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THE MONEY MARKET. 














riven to it by its holding of 
Capital, issued —- oe ee +s 312,000,000 THANKS to the power gi : 
Reserve .. . |. .... » 156,000,000 Treasury bills, the money market was able to supply a 
Deposits ... oe wi bia “ils +» 4,390,000,000 





large part of the credit needed for the turn of the year 
by letting Treasury bills run off, and so making the 
Government do most of the borrowing from the Bank of 
England. The result is seen in the increase of 304 
millions in the Bank's holding of Government securities 
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up to last Wednesday, as compared with a modest seven 
millions in other securities. During the earlier days of 
the week money was keenly wanted over aa end of the 
year, but was offered plentifully from day to day; yester- 
day pressure was by no means severe in the early hours, 
and later on money became quite plentiful. The Bank re- 
stricted the amount that it would lend until any par- 
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ticular day, and so belated borrowers found that they had 
to pay 7} per cent. for more than the usual week. 
Accommodation in the matter of credit over the turn of 
the year also appears to have been limited to advances, 
this restriction being something of a hardship to firms 
with small capitals, since advances involve a margin of 
collateral. Discount rates eased appreciably, and 
optimists are hoping for more comfortable monetary con- 
ditions during the year that has just begun. Mr James 
Alexander, President of the National Bank of Commerce 
in New York, has issued a statement headed ‘* Better 
Money Conditions in 1921,’’ in which he observes that 
‘‘it should be possible for business men to find ample 
means for financing their operations and to make their 
calculations with the definite assurance that the cost of 
credit will not be prohibitive.’’ Whether this pleasant 
prospect is also before us on this side will depend partly 
on the course of retail prices, partly on the views of our 
financial rulers, and partly on the course of general trade 
and the arrangements that may be made for financing the 
recovery of impoverished Europe. 
. . * * 


Dec. 31, Dec. 23,,Dec. 11, Dec.10,, = 
920. | 1920. | 1920. Changed. 
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% % |. % % \% 
Bank Rate ........-0000-/7 |7 |7 |? (6 (AplI5,'20 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, ’20 
Discount j Call ..........| 5 5 5 5 4 (Apl. 15, ’20 
Houses | Notice ........| afer 15, ’20 
Treasury Bills, 3 months... 6$ | 6¢ | 64 | Apl. 15, '20 
Market rate (3 mnths’ bills) 6: (63 9 63 36% | +. 
eo * o a 


The Bank return showed an increase of 4,507,000 in 
the stock of gold, a decrease of 41,731,000 in the note 
circulation, and an increase of £.2,238,000 in the reserve. 
Government securities expanded by 304 millions and 
Other by seven, and there was thus a total increase of 
40 millions in deposits, 39} of which went to Other, 
raising their sum to 175}. millions. On December 31, 
1919, they stood at 1804 millions, and on January 1, 1919, 
at 215 millions. The circulation of Currency Notes de- 
clined by £'605,000 to £-367,625,900, in which is included 
#.2,701,100 for notes called in but not vet cancelled. 
The fiduciary issue is £ 316,974,800, or £.3,625,200 
below the 1920 maximum. ° 

7 * * * 


Owing to the Christmas Holiday the period under 
review is unusually short, and the exchange market has 
been quiet throughout. New York, which started the week 


at 3.504, has moved steadily in our favour, being quoted 


vesterday at 3.54, although no satisfactory ex- 
planation is apparent. Helped by Mexican Eagle 


coupon sales, New York cheque has been freely offered, 
and the margin between cable and cheque has widened 
from 1}*to 1? points. Margins for futures are a shade 


wider at about i} cents per month. The most 
interesting feature of the Continentals has _ possibly 
been the fall in the Spanish rate, assisted by the 


realisation of sterling balances in view of the financial 
troubles in Barcelona. The rate yesterday was round 
Paris franes 


‘appreciated ‘in value, opening ‘on Tuesday round 60.40, 


and being quoted westerday 59.58. Futures remain at 
about last week's: levels.. Brusséls and Italy moved 
against us in sympathy with Paris, Friday’s rates bejng 
50.85 and 101.50 respectively. Neutsal exchanges moyed 
generally in our favour, Holland especially showing a fise 
of about 6 points during. the week, _Norway and Denmark 
were both quoted evesterday.,rquad. 23,, as compared with 
22.40 and 22,43 a ‘week ago«* The Stockholm rate shows 
little change .on, the Week. Bertin marks have remained 
steady round 256. Futures are quoted about 2 points 
monthly under «pot! No dmysrovement is shown in Vienna 
and Warsaw exchangt; which’ were . quoted yesterday 
about 1,450 and 2,200 ‘réspettively. -. Eastern exchanges 
have hardened in sympathy-with the price of silver. Rupees 
Were quoted éstéfday ¥¢ 5}@2and Shanghai round-gs 43d, 


i... bhere is one everit ‘Which, though of «sentimental rather 


a “ NO Peet ee ee ‘ 
than of practical interest” nowadavs, Cannot bepassed 
without mention. The various bill and exchange brokers, 
who have made it a habit of meeting in the Roval Ex- 
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change on Tuesdays and Thursdays, met for the last time 
“On ’Change *’ last Thursday, and this old-established 
institution must be added to the obsolete customs of the 
London financial world. 


* 7 * * 


The following table shows public income and expendi- 





ture for the 13 days ended December 31, 1920 :— 
REcEIPTS, Min. £ EXPENDITURE, Min. £ 
From Revenue ...... Sencseoces 33639 | Supply Services ................ 38°457 
From Borrowings .......... s«e+ 10960) Interest, &c., on War Debt...... 6598 
From Exchequer Balances ..... 1602) Permanent Charge of Debt .... 161 
DE nrtestehecanes eccccese "384 
46°20] | 46201 


These operations increased the National Debt by the sum 
of £:10,959,087, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— . 








Min. & 

Advances from Public ey + 6058 Surrenders of Bonds, &c. ..., sat 
Advance by Bank of England + 37000 Depreciation Fund .......... — 1660 
Treasury Bonds ............ + 1020 Exchequer Bonds............ — “150 
TEED - woscunengeosesen oc0cce + SO | Treasary Bills. ....0..ccccccce — 29770 
ED S50 iss ceceentaccs -- 14 

National Savings Certificates. — +139 

+ 44128 — 33169 


For the nine months ended December 31, 1920, Revenue 
shows a net increase of £/192,552,024, compared with the 
corresponding period of the preceding year. Customs are 
down £,10,144,000, while Excise records an increase of 
£:54,534,000. Property and Income-tax (including super 
tax) is up by £,19,6078,000, but Excess Profits Duties are 
down 4£.46,472,000. Miscellaneous shows an increase of 
4,148,085,121. Expenditure amounts to £842,689,7109, 
which compares with £/1,125,980,718 for the correspond- 
ing period in 1919, Supply Services taking £°544,185,422, 
as against £843,598,542. The total-floating debt out- 
standing amounts to £,1,408,08i1,000, being an increase 
of £134 millions in the last 13 days. 


* * * e 


A SUMMARY OF NATIONAL FINANCE, 
Frnanciat YEAR, 1920-21 (to date) April 1 to December 31, 1920. 


£ | a 
Total spent ........ 842,689,719 Raised by revenue .. 888,803,728 
Dec. in balances .... 6,358,012 | Net repayments .... 52,472,021 
Total .......... 836,331,707 | Total .......... 836,331,707 
ESTIMATES FOR FINANCIAL YEAR, 1920-21. 
£ 
Estimated revenue® ........+.++ees+++e+ 1,418,300,000 
Estimated expenditure ........++++++++ 1,184,102,000 
Estimated balance ........ pawns 234,198,000 
* Including special receipts, £310,756,000. 
Actua Resvutts Year, 1919-20. 
£ 
RSUERED cccccvccccsoscosccesooncesoces 1,339,571,381 
Expenditure .....eeeeeeeeeeeeeeeeeeess 1,665,772,928 
DOR cccccncccccecccencccsosess © SRST 
NATIONAL DEBT." 
(Million 2.) 
a paiiieenaeas tov ieee ieee ioe fe le fe 
“6 35 Re Be Be Be By Bg 
g2/g8 (55 a8 | 28 go uh 8 
ie 12 is ia |S (27 1S" 18 
Funded Debt ....0.0.0.00000. ses! 584 | 318 318 318] 315| 35 315 
Term. Annuities ............-- ; w0 28, «24 | 22) 2) 19 19 
% War Stock .......... | .. | 49, 63) 63; 63; 63 63 63 
% War Stock ...e.ee00- | oe ee 20 16' 14; 13 13 13 
4 & 5% War Stock ........ | «+ | e+ (1,962 2,091 2,068 | 2,047 2,040 2.008 
= | National War MED sccol co oo | 1,6% | 1,509 1,476 1,441 
2 4% Funding Loan ........! «oe | os ° | e« | 409) 409 
4% Victory Bonds ........ i ne 1 ae «+ | SO} ST 3B 
‘3 / Treasury Bonds .......... os +. e- a oe oe 18 
ss \ Treasury Bills .......... | 35 77 44 973 957 |1,107 1,107 1,102 
& | Exchequer Bonds ........ 20 67 32 392 384 323 319 292 
S | National Savings Certs.t..| .. oe 7 38 227| 267 274 279 
t | War Expenditure Certs... .. eo 24 


es ite a. as ue 
Other Debt ........ bapese a 317-936 | 1,241 | 358 1181 1,164 
American Loan ........+4 | 1 1; 651 Sl ne 


es geil tee 5 
Temporary Advances 4... = 217 =«192 


Other Capital Liabilities, ....| 57°57 +53 49’ 46! 46/47 ~° 47 


Total Liabilities. ........... | Til | 1,162 | 3,907 | 5,890 | 7,481 8,079 | 7,876 7,832 


'* These: figores have now been adjysted in accordance with Mr Baldwin's 

statement given in the Official Report of Parliamentary Debates in the House ©! 

Commons for December 9th, 1920 (see page 2420). - 

. + Brom proceeds of National Saving Certificates £1,225,000 has been paid out for 
ouging, 





POSITION OF THE FLOATING DEBT. Movement 
; 13 days ended 
Dec. 31,19. “Mar.31,°20. Dec.31,’20, Dec. 31,'20. 
Advanpes by Bonk of Ragland sean 6 oan 7,900,000 
oa ‘4 a ; 87 bet 
ASutnane be Public De ts 187,174,000.. 204,887,000... .. + 6,058,000 
Treasury Bills outstanding . .. .1,106,150,000. .1,107,318,000. .1,102,109,000. .— 29,470,000 


Total Floating Debt . .....1,349,324,000. .1,312,205,000...1,408,081,000..+ 13,588,000 


Way and Means Advances. 
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EVENTS OF THE WEEE. ; 

DECEMBER 271H.—Conferences at Downing street on 
unemployment. Italians attack Fiume. 

DECEMBER 28TH.—Banco de Barcelona suspends pay- 
ment. Negotiations opened at Fiume. Rio Tinto strike 
ended. 

DECEMBER 29TH.—Labour conference on Irish situa- 


tion. D’Annunzio surrenders’ power to Fiume Town 
Council. America discusses feduction. of naval pro- 
grammes. 


DECEMBER 30TH.—Seventh Report of Committee on 
National Expenditure published. Railway companies 
submit proposals for revised classification of merchan- 
dise to Rates Advisory Committee. Cuban moratorium 
to be extended. Approaching visit of Treasury repre- 
sentative to New York to discuss funding debt in 
America reported. Small deposits invited by big joint- 
stock banks. 

DecEMBER 31ST.—German Ambassador summoned to 
Foreign Office. 

* * * * 

The feature of the stock markets was a recovery in 
War Loan and other gilt-edged securities. 

Little change is reported in the Bradford wool market, 
where the Australian wool proposals are the chief subject 
of attention, but Liverpool cotton quotations moved to 
lower levels. Holidays led to a practical suspension of 
business in iron and steel, while the coal supply position 
was further eased by the extended Christmas stoppage of 
works and factories. Hide and leather quotations re- 
main unchanged, business being quiet, with most tan- 
neries, warehouses, and shoe factories closed for the 
week. Linseed quotations show a marked recovery, but 
cotton seed and cotton oils were weak. 

Details of the course of the markets from special corre- 
spondents will be found on later pages. 
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DEPARTMENTAL CONTROL OF PUBLIC 
EXPENDITURE. 


Tue fourth report of the Public Accounts Committee, 
recently published, throws valuable light on the machi- 
nery for the departmental control of public expenditure, 
a subject made specially important by the Chancellor of 
the Exchequer’s declaration that the only reliable control 
of the spending Departments is that exercised by the 
Treasury, and that control of expenditure by the House 
of Commons, apart from the time-honoured futilities of 
Committee of Supply, can only be harmful. <As_ the 
Treasury itself cannot possibly control in detail the 500 
millions or more of the annual votes, it is high time that 
it should occupy itself with the efficiency of the depart- 
mental machinery on which it must largely rely. 

The Report finds that ‘‘ the foundation of the financial 
system of the country, so far as departmental control 
over expenditure is concerned,’’ lies in the position of 
the not very happily named ‘‘ Accounting Officer,”’ 
appointed in each Department to render account of its 
expenditure. He is not to be confused with the accoun- 
tant or bookkeeper, but is charged with the higher duty 
of seeing that the transactions accounted for are them- 
selves regularly conducted, and of appearing before the 
Public Accounts Committee to answer for anything that 
may give rise to question. That he may exercise this 
responsibility effectively, he has a power of veto on any 
expenditure which he believes to be irregular. In par- 
ticular, he has to secure that nothing for which the regu- 
lations require Treasury sanction is done without it, and 
in this way he is the foundation on which the whole 
elaborate structure of Treasury control rests. His veto 
can be overridden only by the order in writing of the 
minister or other supreme head of the Department, who 
then becomes personally answerable for the consequences 
of his act. Given the necessary independence on the 
part of the Accounting Officer, this live control of ex- 
penditure before it takes place is far superior to any 
post-mortem disallowance by an auditor. But the veto 
can be used only on grounds of irregularity, whether in 
the sense of something repugnant to honesty or in the 
technical meaning of failure to comply with some Act 
of Parliament, Royal Warrant, Treasury order, or other 









+ cg'r 
reculation of authority superior to 
ment itself. 

The appointment of Accounting Officers was a conse- 
quence of Gladstone’s Act of 1866, which for the first 
time brought all public expenditure under the formal 
control of the House of Commons, securing the punctual 
rendering of accounts by all Departments, and providing 
a permanent Auditor-General to audit them and a stand- 
ing Public Accounts Committee to consider his reports. 
Before the passing of that Act many Departments did 
not render accounts to Parliament, and in the memory ot 
men then living a high officer had found ministerial 
support in tefusing the demand of the House for ac- 
counts of millions of public money on the ground that 
the demand was an attack upon his personal honour. To 
secure universal regularity was then a vital reform; to- 
day that issue is as dead as Catholic emancipation. It 
was not irregularity that swelled the cost of the Great 
War. The building of Slough was duly approved by the 
Treasury, and whether Lord Inverforth or Sir Frederick 
Banbury is right about its sale, that controversy deals 
with the business merits of the bargain. To-day the need 
is for economy in public expenditure, an entirely different 
issue from regularity ; and the important questions raised 
by the Committee’s report relate to the use of the 
machinery of departmental control to produce economy. 

But this is to call upon the machine for a product for 
which it was never designed. Regularity is a question of 
fact, properly dealt with by formal veto and written 
authority. Economy is essentially a question of opinion, 
and whose opinion is to prevail? No officer whose 
responsibilities are confined to finance can be allowed to 
override the opinions of colleagues responsible for ad- 
ministration by vetoing their expenditure. How, then, 
is economy-control in the shape of financial criticism to 
be made effective? The financial critic will be in a 
minority of one among his colleagues, each advocating 
with single-minded zeal his own particular line of pro- 
gress without regard to other considerations. If the 
minister, with whom the decision lies, also favours 
‘* progress,’” the critic will have every personal reason 
for abstaining from becoming a thorn in his side. Clearly, 
to give economy a chance, the‘financial critic of a spend- 
ing Department requires not only character, complete 
mastery of the work of the Department, and devotion to 
the unpopular cause of saving, but also whatever prestige 
high-standing in the Department can give him. 

The varied arrangements actually existing in different 
Departments suggest that the Treasury in the past 50 
years has evolved no settled principles of organisation 
for economy-control. Taking three great spending 
Departments as types, the Admiralty, War Office, and 
Post Office had each for many years an ‘‘ Accountant- 
General’’ who controlled the accountants and, as 
Accounting Officer, was responsible for regularity. In 
the first, there has been developed a financial critic wholly 
independent of the Accounting Officer; in the second, the 
Accounting Officer is also the Financial Critic; in the 
third, no special organisation for financial criticism seems 
to exist. But, the necessity for some guiding principle 
having at last been realised, Mr. Baldwin’s Council of 
Financial Officers, Sir Warren Fisher, the Cabinet, and 
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the Public Accounts Committee have in turn been con- 
sidering the strengthening of the positions of the Account- 
ing Officer and the Financial Critic. The investigation is 
not yet complete, but it has been decided that the 
Accounting Officer should be an official of the Depart- 
ment itself, and not (as the National Expenditure Com- 
mittee had proposed) a Treasury official; that where a 
special Financial Critic exists, he should be also Account- 
ing Officer ; that financial criticism should not be silenced 
by the plea of policy; and that the consent of the Prime 
Minister should be required to the appointment or re- 
moval of the principal financial officer of any Department. 
The question still left open is whether the permanent 
head of a Department should himself be the Accounting 
Officer (as was the original intention 50 vears ago), and, 
if not, what the relations between them should be. . On 
this question the Committee does not entirely accept Sir 
Warren Fisher's view that in almost every case the 
original intention should be reverted to. 

Much of the fog surrounding this part of the subject 
may be dissipated by remembering that the original in- 
tention had in view regularity, not economy; and that 
the ‘‘ permanent head’’ of a Department means quite 
different things in differeat) Departments. In a. civil 
department like the Post Office or the Education Office, 
the ‘‘ secretary ’’ is the head of the whole office, subject 
only to ministers. He is responsible for the policy that 
determines expenditure, and the spending organisations 
are his subordinates. In the ‘* Service’’ departments, 
the fighting officers who are responsible for policy and 
initiate expenditure are not subordinate to the secretary, 
and his *‘ headship’ of the Department only means that 
he is the senior civil servant. In the Civil Departments, 
to place the combined functions of Financial Critic and 
\ccounting Officer in the hands of the man responsible 
for initiating the expenditure comes dangerously close to 
extinguishing financial criticism altogether. The whole 
hope of economy lies in having at least one high official, 
with direct access to the minister, who shall be interested 
not in spending, but in saving. In the Service Depart- 
ments the position is different, and if the unification of 
the financial officer with the head of the Department 


means that in future the titular dignity will adhere to the 
official whose 


main preoccupation is economy, nothing 
but good should result. If, on the other hand, it means 


that a secretary with other irons in the fire 
power of agreeing to expenditure over the head of the 
economist, and of intervening between him and _ the 
minister, the cause of economy may well prove to be 
weakened. The decision still to be taken is thus of the 
greatest importance to the future of departmental 
control, 

But the limitations of such control remain. At best it 
can only secure that the departmental decision to spend 
is that of the minister himself, and if Treasury approval 
is required, that, in turn, only secures that, im the last 
resort, the Chancellor of the Exchequer or the Cabinet 
must decide. There is no provision for any review of 
expenditure in advance by an independent authority able 
to ascertain for itself the facts of the 
was recommended by the National Expenditure Com- 
mittee in 1918. The very perfection of the Gladstonian 
regularitv-machine seems to have lulled the House of 
Commons into a sense of false security, and to have 
obscured the fact that, after the lapse of half a century, 
an economy-machine is yet to seek. 


will have the 


situation, such as 








RAILWAY RATES. 
THE 


terms of reference of the Rates Advisory Com- 
mittee, appointed early last year, were set out under 
three separate heads :—{1) The principles which should 


govern the 


fixing of tolls, rates, and charges for the 
carriage 


of merchandise by freight and passenger train 
and for other services; (2) the classification of merchan- 
dise traflic and the particular rates, charges, and tolls to 
be charged thereon, and for the services rendered by the 
railways; and (3) the rates and charges to be charged 
for parcels, perishable merchandise, and other traffic con- 
veved by passenger train or similar 


service, including 
special services in connection with 


such traffic. The 
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Committee has now issued its first report, which states 
that from the first it was intended to divide the inquiry 
into three portions corresponding with the terms of retfer- 
ence, but that as there was a general consensus of 
opinion that it will be necessary to set up a tribunal con- 
stituted on similar lines to the Committee, it has been 
assumed that either the Committee or the new tribunal 
will be able to deal with the second and third parts, ‘* pro- 
vided th: it we indicate the lines upon which the c! 
tion of goods and the fixing of effected 
sufficiently to enable any Bill which may be introduced 
into Parliament to give the necessary powers.”’ 

The Report covers 54 pages, including a summary of 
conclusions divided into 25 sections. It is pointed out in 
a preliminary paragraph that there were practically no 
changes of rates between 1892 and 1914, and that these 
rates did not differ greatly from those in force in 1870 
In 1913 the revenue receipts of the 
from passenger and goods traffic, 


i issifica- 
rates is to he 


railway companies 


but excluding miscel- 


laneous receipts and those from the Manchester Ship 
Canal, were £,134,650,000, the total expenditure was 
£,86,600,000, leaving a net revenue of £.48,050,000, 


sufficient to pay interest and dividends averaging 4} per 
cent, upon the capital invested. For the year 1919 the 
gross expenditure amounted to £:187,058,000, and gross 
receipts, exclusive of the sum paid under the Govern- 
ment guarantee, to £199,878, ooo, and the Government 
had to provide a sum of £.35,736,000 to secure to the con- 
trolled companies their pre-war net revenue. The further 
increases in rates made in 1920 raised passenger fares to 
approximately 75 per cent. and goods rates to about 112 
per cent. above the pre-war figures. On December 16th 
the Chancellor of the Exchequer stated in the House of 
Commons that on the present basis the estimated expendi- 
ture of the controlled railways is at the rate of £275 
millions per annum, and the estimated gross i at 
the rate of £325 millions. 

The power of the railways to charge the 
expires on February 15, 1923. ‘* It is accordingly neces- 
sary that, to avoid bankruptcy on the part of the rail- 
Way companies, provision should be made enabling them, 
as from February, 1923, to charge rates and fares which 


present rates 


will be suthcient to provide the money required to pay 
their expenses and make a reasonable distribution by 
way of interest and dividend upon their debenture and 
capital stocks.. Great increases, as compared with 


the pre-war 
utmost 


standards, are necessary, but it is of the 

importance that these increases should be so 
apportioned as not to hinder industry or to restrict the 
flow of traffic over the railways.”’ 

The Committge recommend that for the future the 
principle of fixing maximum scales and allowing the rail- 
Way companies to fix actual rates within those maximum 
scales should be abandoned, and the actual standard 
rates and tolls should be fixed by an independent. tri- 
bunal. Standard rates to and from a station should (as 
now) be composed of a conveyance rate, with a charge 
for station terminals and a charge for service terminals, 
the terminals being payable only when use is made by 
the trader of the station accommodation or the services 
as the case may be. The conveyance rate should be a 
mileage rate per ton varying in an ascending scale ac- 
cording to the classification of the 


goods conveved, a 
new classification being 


fixed either by the R: ites Advi- 
sorv Committee or by the new tri ibunal to be set up. The 


mileage rate should be upon the cumulative principle, with 
a de scending scale of rates as the distance increases. The 
rate should be computed on the basis of continuous mile- 
age when the transit is over the lines of more than one 
company. Over a short distance a minimum charge 
should (as now) be made; what this distance should be it 
is left to the New Tribunal to decide. As regards the 
classification of goods, it is recommended that this should 
be divided into a greater number 
exists. Exceptional rates, the Committee state, cannot 
be abolished, but they suggest that every effort should 
be made to incorporate as many of them as possible in 
the standard rates by the adoption of conditions as to 
quantity in the classifications. Those which cannot be 
so treated should be made the subject of agreement. But 
all such rates which have not been used for more than 


of classes than now 


4 2 year should be treated as obsolete and cease to exist.’ 
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The suggested composition and duties of the new Tri- 
bunal are: 


It should consist of three permanent members, one 
experience 4 in railway business, one being a person having ex- 
perience in com imercial or industrial affairs, and the chaismen 
being an experienced lawyer, and these persons should be required 
whole time to the business of the Tribunal and be paid. 
a Panel of railway men and a Panel of men actively 


being a person 


to give their 
In a idition 


employed in c ner ial or industrial affairs should be set uy p anc d, 
whenever required, one person from the railway panel and one 
person from the business panel should be added to the permanent 
members to constitute the Tribunal, and should have a vote on all 


que -stions arising. 


It she uld determine the classification of goods and the actual 
standard rates to be charged. 

It should be directed by Act of Parliament so to fix in the 
first instance the standard rates as to provide that each of the 
railway companies or groups of railway companies shall with good 
manage nent be enabled by charging such rates to earn sufficient 
revenue to pay all their costs, charges, and expenses, and to receive 


ine ddccats If and so far as possible the rates should 
but it is doubtful whether this 


a fair rate of | 
be made uniform over all railways, 
can be effected. 

It should also have the duty of determining what 
should subsequently be made in rates and fares whether upwards or 
downwards. 

It is recommended that local 
railway men and traders should be set up at the principal 
centres of trade to act as conciliation boards, but should 
have no coercive powers. — Ireland should, far as 
possible, be dealt with in the same manner as England 
and Scotland. 

The pro blem becomes somewhat more complic: ated by 
the companies’ attitude in regard to the grouping pro- 
posals, and their contention that this cannot be brought 
into force until 1924. The Rates Advisory Committee is 
of the opinion that unless some provision for an interim 
pool of net receipts is made it will be necessary, 
purpose of fixing rates, to deal with the companies as 
they at present exist, with proper provisions for making 
variations when the grouping comes into force. 

A welcome innovation adopted by the Committee is 


variations 


also ‘“* Conferences ’’’ of 


as 


for the 








the publication of the cost of their re port, which is as 
follows :—Expenses of the Committee, £4,369; cost of 
printing and publishing evidence (of which sum approxi- 
mately £?, 260 has been recovered from sales), £3,990; 
and cost of printing and publishing Report, £131 

A YEAR'S NEW CAPITAL. 
BoRROWERS have been very active in 1920. The new 


issue Campaign set a good pace at the beginning of the 
year, reached a climax in March, fell ‘aw: iv somewhat in 
the summer, and after a check by the coal strike in 
October, finishe ‘d the year strongly. E xcluding Govern- 
ment borrowings, ,the new capital applications noted in 


our records are higher than for any previous year—a fact 
which is not very surprising conside ring the arrears of 
war years to be made up and the high level of com- 


modity prices, which caused capital to go less than half 


as far as before the war. New capital applications, quar- 











ter by quarter, for the last 17 years are shown below 
New Capital Applications. 
— First Second Third Fourth Total for 
(Juarter. | Quarter. (Juarter. | Quarter Whole 
Year, 
£ £ £ £ 

1904.. 19, 905, 000) 50,654,000, 9,547,000 42,913,000 123,019,000 
1905...... 67,301, 200! 36,915,500 22,854,100 40,116,600 167,187,400 
1906.. 50.264, 800) 55,059,800 10,835,800 24,012,800 120,173,200 
1907.. 49,428. 600) 40,304,600 15,631,400, 18,265,400 123,630,000 
1908. . 45,287,900| 64,385,600! 31,541,800) 50,988,400 192.203.700 
1909.. 64,238,400; 56,835,200 27,694,400! 33,588,800 182.356.800 
118. +++». 99,3555.60C 88,721,400; 28,111,600 51, 250,500 267,439,100 
a?" 61,245,000 56,238,800 14,914,500 59,361,100 191,759,406 
ay +++++ 47,966,100 62,377,500! 40,687,100! 59.819.300 210. 850,000 

tee 50.344,700) 70,014,900! 29,961,800! 46,.216.000 196,537,000 
o_*** 97,610,200 54,739,100, 20,265,200.339,908.100 512,522,600 
916... ++ 46 313,500 25 693,200 '586,772.500, 26,462,500 685,241,700 
1216...... nee 251.200 131,022,500 111, 578,000 186, 584,700 585,436,400 
aa.” ia a 925, .200'221 254,300! 57,054 ,400'214,362,100 1,318,596,000 
a os oon 258,700/220,921,500 329,674 ,000'567,527,200 1.393. 381,400 
a: ieee 901,400) 93,879,000 536,502,200)113.776,800 1,036,059,400 


++ ++ 1135,094.500; 98,011,700, 61,195,600; 73,247,800, |367.549.600 


The figures for 1914 to 1919 were, 
by huge Government loans. A remarkable feature of 


the new capital campaign of 1920 is the very high pro- 
portion of the total amount borrowed, which was destined 


of course, swollen 
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for employment inside the United Kingdom. This is 
clearly brought out in the following table, which s 
the de stin ition of new bor ‘rowings in 20 a é 
the war :— 
DESTINATION of NEW CAPITA! 
Whole ¥ 
1911. 1912. 1913. 1920 
; 7 ee gg : a 7 £ ae. oe 
United Kingdom ......)| 26,145,900) 45,335,300 35,951,200 328.021 400 
British Possessions ....)| 64,994,800) 72,642,400 76.137.200| 31.639.800 
Foreign countries .. . 100,618,700' 92,872,300 84,448,600 7,888,400 
Total ...... . «+++ 191,759,400:210,850,000.196 537,000 367,549,600 
In 1920 over go per cent. of the total was for domesti 


employment, and only a little over 2 per cent. 
countries, whereas in 1911 only about 15 per 
for employment at home, and over 50 per cent. 
countries. 

Last year new borrowings by the British Government 
(apart from Treasury bills and ways and means adv: inces, 
which find no place in our figures) amounted to 4373 
millions, against £:824.6 millions in igig. These 


for foreign 
cent. was 


f corr 
ior for eigen 


con sist 





of Local Loans 3 per cent. stock £74 millions, Treasury 
bonds £17} millions, and net sales of Nation: ul Sav ins o's 
Certificates £124 millions. How the vear’s borrowings 
were distril suted is illustratéd by the following sta- 
tistic § =" 
Year 1920. 
Whole pha : a 
‘Three Total for 
Year i919. Quarters | ae reer. Whole 
to Sept. 30.) ~"* Year 1920. 
£ | £ £ 
British Government Loans .......... 824.635,300 | 22,054,080 | 15,476,700 37,530,700 
Colonial Government Loans ........ 13,012,500 | 7,970,000 | 4,000,000 | 11,970,000 
Foreign Government Loans ...... 1,767,200 nil nil nil 
British Corporations, &c. ........... 2,865,600 | 39,525,000 | 7,046,000 46,571,000 
CHRGUIEEE SEMEOU ns So ccceeeccsews. nil nil | nil nul 
Foreign Railways..............+-. ; nil 1,116,000 | nil 1,116,000 
Australasian Mines....... nar | | 580,000 | 3,300,000 3,880,000 
South African Mines .............. > 7,383,300 54,700 | nil 54,700 
CURD BEND ac de eriewe ceciccccevecs } | 2,818,800 | 707,200 3,526,000 
Exploration, Financial, ...-. 7,860,800 | 13,522,800 | 608,300 14,131,100 
PE 4g cU detin dake hcaedveceesces nil 1,400,700 | 494,000 1,894,700 
Merchants, Importers, &c. .......... 1,098,700 ; 1,469,300; 291,000 1,760,300 
In cece ccdunsctesdecees 26,818,500 | 61,753,600 | 16,912,400 | 78,666,000 
Stores and Trading......00-..ccceres 6,874,000 | 4,137,800 | 1,953,000 | 6,090,800 
MSR OG TA osc cc nccceveoccscses 3,216,900 | 1,444,500 298,500 1,745,000 
Rubber. . Minedeseeheeseancake 2,462,000 | 5,507,800 | 585,700 5,893,500 
Ue dethcctencs caeccuctesdamesntsnnces 15,852,600 | 11,433,500 | 1,571,100 13,004,600 
Iron, Coal, Steel, and Engineering .. 16,269,200 | 18,287,000 | 7,005,100 | 25,292,100 
Electric Light, Pp. ywer,and Telegraph 9,285,300 5,022,000} 1,225,000 6,247,000 
Tramway and Omnibus.............. 200,000 34.300; 987,000 1,021,300 
Motor Traction and Manufacturing... 14,207,500 | 8,122,700 | 445,000 8,567,700 
Gas and Water. 119,000 | 366,700 | 613,500 980,200 
Hotels, Theatres, ‘andE nterti 1inme onts 3,578,600 | 5,367,000 _ 1,085.900 6,952,900 
Patents and Proprietary Articles.... 1,243,700 | 1,068,200 nil 1,068,200 
Docks, Harbours, and Shipping:..... 5,268,500 | 17,819,000 | 331,600 18,150,600 
Banks and Insurance.......... aes 31,851,000 | 15,676,400 1,203,000 16,879,400 
I Beivn ccmectecccnscoséaes 40,189,200 | 47,950,000 | 7,107,800 55,057,800 
1036059400 [294,301,800 | 73,247,800 | 367,549,600 
The Government of New South Wales was in the marke 
in June’ with £2, 500,000, and in November with 
£ 4,000,000 6+ per cent. inscribed stock, 1930-40, both 
issues being made at par, and also in February floated 
£,2,000,000 5} per cent. debentures at 984. This loan 


was raised for the purpose of redeeming existing deben- 
tures for a similar amount, and the proceeds are, there- 


fore, not included in our figures. Other Colonial Govern- 
ments in the market were the Gold Coast, with 
£,4,000,000 6 - r cent. inscribed stock at par, Western 
Australia, with £:1,500,000 5} per cent. inscribed sto 

at par, both in January. The Government of Victoria also 
negotiated a conversion loan in July. There were no new 


loans by foreign Governments in London during the year. 
British munic cipalities and local authorities were ver 
busy borrowing, mainly for housing purposes, Lon dou, 
Liverpool, Sheffield, Birmingham, Herts, Essex, Kent, 
Middlesex, Bradford, Cardiff, Croydon, Coventry, Lin. 
coln, Middlesbrough, South Shields, Brighton, Ply mouth, 
Portsmouth, Swansea, Bootle, Bournemouth, Ipswicl h, 
Nottingham, Rotherham, Stoke, and Wolverhampton all 
m: aking public issues, the last- named seven in one group, 
and the others singly or in groups of from three to 


five, the loans being generally on a basis of 6 to 6} 
per cent. The amount subscribed to the ‘‘on tap”’ 
housing bonds of the London County Council up to 


December 23, 1920, was £ 3,17 76,000. 
As will be seen from the table given above, industrial 
issues have claimed the great bulk of the money raised. 
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Large and important industrial issues have been so 
numerous that to give 4 list of them would occupy several 


columns. We would remind our readers that a summary 
of and a comment on every issue as it appeared has been 
published in the Economist week by week. Mention must 
be made of Lever Brothers, who have been four times in 
the market, issuing, altogether, 4,000,000 7 per cent. 
cumulative “ C”’ preference shares of £.1 each, 8,000,000 
8 per cent. cumulative “A’’ preference shares of £1 
each, all at par, and 4,500,000 20 per cent. cumulative 
preferred ordinary shares of 5s each at 10s gd. Dunlop 
Rubber issued 1,000,000 #1 shares at £8, and 3,000,000 
shares of £1 at 30s, the latter to shareholders only. 
Among other issues of outstanding size were 2,800,000 74 
per cent. cumulative participating preference shares of £1 
each at par by British Cellulose, 3,000,000 10 per cent. 
cumulative participating preference shares at 33s for one 
preference and three ordinary by Crosses and Winkworth, 
3,000,000 8 per cent. cumulative preference shares of £1 
each at par b¢ the Niger Company, 2,625,321 74 per cent. 
cumulative preference shares of 41 each at par by Crosse 
and Blackwell, 3,000,000 8 per cent. cumulative pre- 
ference shares of 41 each at par by Workman Clark, 
2,500,000 g per cent. cumulative preference shares of £1 
each at par by Jute Industries, £.2,000,000 64 per cent. 
debentures at 95 by Armstrong, Whitworth, and 
£:2,500,000 in £10 shares at 2s 6d premium by the P. and 
O. Banking Corporation. 

In the early part of the year new issues were absorbed 
by the public with avidity, but during the last two or 
three months the public appetite showed satiety, and in 
spite of increasingly alluring terms, underwriters were 
again and again left with very large blocks of new scrip 
on their hands. As in the latter half of 1919, the cumu- 
lative preference share with participating rights has been 
prominent. But the feature by which the new issue cam- 
paign of 1920 will be remembered is the vogue enjoyed by 
the industrial short-term note. The most prominent of 
these note issues were the following :-— 

















Description of Denomina-| Issue | Reedeem- 

Company. Note Issue. tion of Note., Price. | able at — 
Birmingham Small Arms./£2,500,000 64% 12-year.., 100 9 | par 
Explosive Trades........ £3,000,000 8% 7-year ..| 100 | 964 | r 
Niger Company .........|£2,500,000 8% 7-year ../ 100 | 98 HOS 
William Beardmore...... £1,000,000 8% 7-year ..| 100 98 par 
Vickers .....cesecceserees |£1,500,000 7%, 7-year .., 1000, 5 par 
Ebbw Vale ..... pbsnees « +|£1,500,000 8%, 7-year ..) 100 | 984 par 
English Electric ........ |£1,250,000 8%, 6-year .., 100 |} 98 103 
Vauxhall Motors ........ | £300,000 10% 5-year. -| 100 ; 100 | 105 
Spicer Bros.............. | £300,000 8% 16-year.. 1000 | 97 | 102 
Gordon Hotels ......... «| £250,000 8% 7-year .. 100 100 107 
ie Mie MOTHER. cccccccess | £300,000 8% 7-year +} 100 i par 
Bryantand May ........| £300,000 74% 5-year...) 100 100 | 102 
Straker-Squire ........ » «| *£300,000 7%, S-year ..| 100 | 100 105 
Malacca Rubber ........ £150,000 8% 7-year .. 100 96 101 


* Income-tax free. 
With the exception of the B.S.A., Bryant and May, and 
Straker-Squire, all these issues were made in the second 
half of the year. An article on short-term notes appeared 
in the Economist on November 20th. The past year has 
seen a tremendous crop of “ bonus’ issues of shares to 
shareholders, involving no new subscriptions. The most 
prominent of these were those made by Courtaulds, Dun- 
lop Rubber, and Anglo-Dutch. Shell Transport and 
Trading offered one share at par for every share held, in 
August, when the shares were quoted at 6}. 





THE STOCK EXCHANGE YEAR. 


TWELVE months ago the value of a nomination to Stock 
Exchange membership was about 4.450. Early in the 
New Year it rose to £650, at which one nomination at 
least is known to have changed hands. .A fortnight ago 
a nomination was sold for £60, and the current price is 
nominally £50 to £100, This alteration aptly reflects the 
tendency of the Stock Exchange vear considered domestic- 
ally. Twelve months ago markets were booming. Mem- 
bers rarely expected to get home to dinner at night. The 
City restaurants were crowded night after night with Stock 
Exchange men and their staffs. Although the Stock Ex- 
change waswlosed then, as it is now, on Saturdays, many 
ofhces were opened in order that the work might not fall 
too far into arrears. Some idea of the congestion which 
prevailed may be gathered from the fact that to-day divi- 
dend claims are passing which date back twelve months, 
sometimes eighteen or even longer. The oil market 
roared along in a state of high excitement, and industrial 


shares of all kinds were being eagerly bought, in much 
the same indiscriminate fashion as the public twelve 
months ago bought everything and anything, no matter 
what the price. There were queues waiting upon part- 
ners of the big firms of jobbers, in order to take their 
turn to deal; the popular parts of the House become over- 
crowded; ex-service officers and men, then lately demo- 
bilised, found that the Stock Exchange was not such a 
bad place as they had feared it might turn out to be. 

This went on for about two months. At the end of 
February money began to get tighter. The statement 
went round that the Government, alarmed at the lengths 
to which speculation was rushing, and anxious to retain 
in its own control the facilities for obtaining financial 
accommodation, had determined to put the brake on the 
Stock Exchange boom. The people who had been buying 
speculative shares, and lodging them with their banks 
against loans, received plain hints that they would be re- 
quired to pay off their debts and settle the accounts before 
the end of March. This caused the first check to prices. 
Followed soon after as it was by the Budget and the un- 
expected increase in the Excess Profits Duty, the financial 
fabric was jarred by these unexpected developments. 
Speculators started to sell their shares. 

And then the stars in their courses seemed to fight 
against the markets. Foreign exchanges, instead of 
settling down -to normal conditions, became more bizarre 
than ever. Labour grew clamant, as the vicious circle ot 
rising prices and higher wages spread into wider planes. 
The summer passed, bringing constant liquidation and 
little support. The floods of new issues ceased only tem- 
porarily. To meet the calls on shares eagerly subscribed 
by stags earlier in the year, money had to be raised by 
the sale of anything that would realise cash. The coal 
strike put the finishing touch to the apprehension excited 
by the labour outlook, and from that time to the end of 
the year the stream of unfavourable influences became 
swollen in volume instead of diminishing. The Stock Ex- 
change found that its business was reduced largely to 
negotiation of forced sales. 

Falls in commodities rendered unprofitable the cultiva- 
tion of rubber and tea. Although the premium on gold 
kept at a high level, a slump in silver rendered mining for 
the white metal unpayable in various cases. The year 
finished with dividend payments postponed, reduced, or 
passed altogether, and prices show deplorably long strings 
of substantial falls as compared with the levels which pre- 
vailed at the begigning of the year. Meanwhile Stock 
Exchange membership has been steadily creeping up, and 
about 113 new members have been added to the roll in 
respect of the year 1920-21. A scheme for unifying the 
interests of proprietors and members has lately been de- 
feated by a vote on a resolution proposing it. 

The Stock Exchange itself, considered as a company, 
is probably flourishing, and the year which concluded last 
March showed a return to something like pre-war condi- 
tions of prosperity, likely to be repeated in respect of the 
current 12 months. It may be assumed, without much fear 
of events contradicting it, that there will be no such rush 
for membership next spring as occurred this year. Stock 
Exchange profits which were made in the last two years 
are discounted, so far as brokers are concerned, by the 
necessity for maintaining large staffs and offices in a 
time when business is so quiet that it does not pay to keep 
either, while in the case of jobbers the losses on their 
hooks wipe out no small proportion of what they made 
in the preceding period. From the Stock Exchange point 
of view the year has been one of disappointment and loss, 
but although the immediate outlook is obscure, and far 
from reassuring, there are many members, brokers and 
jobbers alike, who look forward to the prospect brighten- 
ing when the New Year has got fairly under way, and 
when the process of deflation shall have brought about 
lower living costs, with greater confidence on the part of 
the investor and speculator alike. A dramatic rise in the 
War Loan, a sympathetic advance in other gilt-edged 
securities, and a firmer tone amongst oil, rubber, and 
industrial shares, made for subdued cheerfulness on the 
eve of the New Year. The Stock Exchange finished 1920 


with what of chilly comfort it could derive from the know- 


ledge that in most of its markets the prices closed above 
the worst. 
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LATIN-AMERICAN NOTES. 

(BY OUR CORRESPONDENT.) 
ArGENTINA.—It is probable that leading British manu- 
facturers will shortly be approached with the offer to 
take part in a great international exposition of industries 
and manufactures that it is proposed to hold in the city 
of Buenos Aires during 1922, and in connection with 


which Federal Government aid is. being solicited, Those 
invited will recall details of a previous undertaking— 
namely, that of 1910, held in connection with the Argen- 
tine Centennial Celebrations of that year. The British 
section of the exhibition proved a conspicuous success. 
As a result of the remarkable display of British railway 
rolling-stock, equipment, and mechanical appliances, 
orders were taken amounting in value to nearly 
£. 1,000,000. Moreover, business associations then 
formed have endured with ever-increasing intensity since. 
In the 1922 exposition, if it be brought to fruition, much, 
as always, will depend upon the co-operation of a good 
Trade Commissioner. In the days of 1910, the Federa- 
tion of British Industries had not come into existence ; 
to-day, however, its active and valuable co-operation is 
available for enterprises of this character, and it is to be 
hoped that the Argentine undertaking will enjoy the 
advantages of such assistance as this well-recognised aid 
to British commerce is enabled to afford. It is under- 
stood that the construction of the buildings in Buenos 
\ires to accommodate the exposition will call for an 
outlay of not less than 10,000,000 pesos, and that this 
amount has already been practically assured. Very soon 
the diplomatic representatives of foreign Governments 
accredited to Argentina will be invited to consider the 
scheme, and to lend their powerful support. In the ab- 
stract, the proposal of the ‘‘ Exposicion Universal de 
Buenos Aires, 1922,’’ should appeal to the British manu- 
lacturer and shipper as an opportunity in all respects 
equal to that given and taken a decade ago. 

Cuite.—The axiom that “new brooms sweep clean” 
is being verified in the case of Chile. With the prospect 
of a deficit of nearly 89,000,000 pesos at the end of the 
present financial year, it has become imperative, it would 
seem, to introduce financial reforms of a drastic nature. 
Of what they will consist we are not as vet told; merely 
that *‘ the only way to secure economic independence is 
to stabilise, at all costs, the Republic’s finances.’’ There 
are to be new and onerous taxes; indeed, there must be, 
if the money, to the expenditure of which the Government 
is pledged, is to be raised. Among other projects decided 
upon is the establishment and financing of a State steam- 
ship line, calling for a sum of 7,466,666 pesos, and the 
building of the Paine and Pichilemu railway, which will 
absorb another 6,450,000 pesos. The Budget for 1921 
accounts for 296,225,349 pesos currency, and $55,654,835 
gold. Without taking into consideration the products of 
special credits, the new taxes are expected to find all the 
necessary funds, and to leave a small surplus of $77,000. 
The service of the public debt abroad and the State bonds 
will, of course, be met as always, and with the same 
facility, with 60 per cent. of the revenue from nitrate, for 
which purpose it will be determined that instead of 40 per 
cent. as at present, 50 per cent. of the nitrate dues will be 
paid in bills on London or New York. In this event, the 
Government would find it unnecessary to purchase bills 
in the open market, thereby disturbing the equilibrium of 
the exchange, in order to meet the country’s obligations 
abroad; any small surplus could be utilised for the reduc- 
tion of the public debt. Should Congress sanction all—or 
even the greater part—of the new Government’s wide- 
spread programme of taxation, the revenue of the Republic 
of Chile will be increased by 100,000,000 pesos annually. 
It is believed that, while grumbling will be general, the 
people are in a position to shoulder the additional burden 
without over-much sacrifice. 

Cusa.—Signs are not wanting of a revival in British 
trade with Cuba, and this notwithstanding the serious dis- 
advantages with which it is called upon to contend by 
reason of the special tariff privileges enjoyed by the 
United States. There are certain British goods which the 


Cubans insist upon having, such as Manchester cottons 
and cloths and Bradford woollens. 










No matter how much, 1901 to £,7,723,000 in 1912. 


4 





these goods are imitated, the people—of alt classes alike 
are too intelligent and too experienced to be deceived; 


is British goods of this character or none that th 


demand ; and the wholesale importers are quite agreeabl 
to supply them, having upon their books the honoured 


names of some Manchester and Yorkshire manufacturers 
with whom they have done business for somethin 


nins Over 
’ 


half-a-century. If, as is believed, British commerce with 
Cuba is upon the eve of revival, it will be attributable in 


no small measure to the devoted and intelligent efforts of 
Mr Donald Campbell, the Officer in Charge of the Com- 
mercial Department of the British Legation at Havana. 
It is but seldom that a Government official has shown so 
much zeal in helping his country and his countrymen to 
gain the ear and goodwill of the people to whose Go 
ment his Legation is accredited. 


,erne- 





THE TRADE OF PORTUGAL. 


present name from Porto Calle, the stronghold at the 


«i Lil 


mouth of the Douro, which the Christian inhabitants 
held successfully against the Moors. In the eleventh 


century Portugal became an 


kingdom of 


under the 
and in the 
it was erected into an independent kingdom. In the latter 
half of the fourteenth century began the voyages and dis- 
ceveries which have immortalised the names of the Portu- 
guese navigators. In the fifteenth century Madeira, the 
Canaries, and Azores were colonised, and in 1498 Vasco 
da Gama doubled the Cape of Good Hope, and opened a 
new route to India. 


earldom, 


Leon and Castile, twelfth 


In the sixteenth century the Portu- 
guese explored the coasts of America, took possession of 
made important acquisitions in India and the 
Persian Gulf, and discovered the Moluccas, thus mono- 
polising the commerce of the East, and for a brief period 
much of that of the West. In 1578 Philip II. ot Spain 
seized the kingdom, which remained a Spanish province 
from 1580 to 1640. When Portugal regained her inde- 
pendence most of her commerce and many of her foreign 
possessions had passed into the possession of the Dutch. 
As early as the reign of Henry VII. the English vegan 
to endeavour to participate in the trade with India, and 
in order to avoid the Portuguese then dominant en the 
sea, they attempted to reach India by the N.W. and N.E. 
passages. In 1592 some English privateers captured the 
great Portuguese carrack, the Madre de Dios, on her re- 
turn from Goa, and brought her into Dartmouth. Among 
her cargo were jewels, all kinds of spices and perfumes, 
porcelain vessels, raw silk and silk stuffs, and various 
other rich commodities, and in especial ** The Notable 
Register or Matricola of the whole Government and trade 


Brazil, 


of the Portuguese in the East Indies,’? on which the 
memorial of the promoters of the London East India 


Company to Queen Elizabeth in 1599 was mainly founded. 

In 1619-20 the English company having begun their 
‘‘ Voyages’ some years earlier, had sharp fights with 
the Portuguese in the Eastern seas, losing Captain Shil- 
linge (who had hoisted the English flag at Table Bay on 
his way out), and William Baffin, the navigator, but from 
this time the English began to get the mastery, and in 
1622 first took the offensive against the Portuguese, and 
captured Ormuz, and soon after (1626) they seized Bom- 
bay, but soon abandoned the island. 

On the marriage of Charles II. to the Infanta Catherina 
of Portugal, Bombay was assigned to Charles as part of 
her dower, and the Earl of Marlborough was sent out 
with five ships to take over possession. The Portuguese 
commandant refused to surrender the city, and Pepys 
(May 15, 1663) wrote ‘‘ The Portugalls have choused is. 
it seems, in the Island of Bombay......... which the King 
takes ill,’ and later (September 5th) he speaks of “‘ the 
King’s disappointment by the knavery of the Portugall 
Viceroy, and the inconsiderableness of the place of Bom- 
bain even if we had it.”’ 

In the present century the trade of Portugal has made 
but little progress, her imports rising in value from 
£13,010,000 in 1go1 to only £,16,794,000 in 1912 {see pp. 
280-1 of (Cd. 7,525]), and her exports from £°6, 363,000 in 


The countries whence she 
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drew her chief supplies are shown in the 


following 
table : 


a = Annual Increase or Decr’ase 
Value. in Latter Period. 


Values in Milreis. | Imports. | 
(Milreis = 4s 6d in 1912.) |——~ — 


191]. ‘1901-1 1905. 1906-1910. Actual. 


—_——_— 


.100,000 59,000,000 64,700,000 








Total importe 








Per Cent. 


ent linen ai teleeaal 5,700,000. 966 

Imports from United Kingdom}19,400,000 |17,500,000 18,200,000 700,000; 40 
os » Germany ...... 12,100,000 | 9,600,000 /10,400,000 _ 800,000 833 
o », United States ..| 5,800,000 | 5,100,000 | 6,500,000 1,400,000 27°45 
e — 4 5,300,000 | 2,400,000 2,400,000 | . *s 
. sp > ES eneves -.| 5,200,000 | 5,800,000 6,300,000 | 500,000, 8°62 
eo np ~ SE ce verenes 5,100,000 4,500,000 |—1,000,000) 18°18 

a ». Portuguese Poss.| 2,600,000 | 1,700,000 | 2,100,000 400,000 23°5 


The United Kingdom supplied Portugal with a greater 
value of her imports than were supplied by Germany and 
the United States combined, but the percentage increase 
(27.45) of the imports from the United States was by far 
the highest, exceeding even that (23.5) of the 
from Portugal’s colonial possessions. But the actual 
increase in the value of the imports from the United 
States was double that of the value of the increase from 


the United Kingdom. The imports from Spain shrank 
considerably. 


Portugal's 
table : 


imports 


chief customers are shown in the next 





Increase or 
Decrease in 
Latter Period. 


| Average Annual 
| Exports Value. 
in 1911. 


1901-1905.| 1906-1910. Actual.) % 


FE xports from Portugal. 
Values in Milreis, 








Total exports 








; D Sedesccetsscevioece’ 34,100,000 29,400,000 31,200,000 | 1,800,000 | 61 
Exports to United Kingdom ...... 6,900,000 7,800,000 7,500,000 |— 300,000 38 
i DE ccnbadidedvcwkued 6,300,000 5,200,000 | 5,500,000 300,000 58 
a SL shvteutines cath 5,800,000 , 4,900,000 5,200,000 | 300,000 61 
a Portuguese possessions) 4,700,000 4,500,000 4,900,000 400,000 9 
GOUMAMY 600000600608 | 3,500,000 | 2,200,000 | 2,600,000 | 400,000 182 

PD  tcccsnbemesoed 1,400,000 800,000 800,000 : oa 
tt ___ Benga 2... 2.000000. | 1,100,000 | 800,000 1,000,000 | 200,000 250 





The exports to the United Kingdom in 1911 but slightly 
exceeded the value of the exports to Brazil, although the 
averags cae value of the exports to the United 
Kingdom for the period 1906-10 exceeded that of the 
exports to Brazil by 2,000,000 milreis. But the value of 
the exports to the United Kingdom was falling heavily. 
The e xports to Germany were inc reasing at the greatest 
percentage rate. But internal quiet, and a firmly estab- 
lished Government, is greatly needed by Portugal. Her 
resources should procure for her a much brighter future, 
under skilled development of her mines and working of 
her forest lands, which consist mainly of oaks, chestnuts, 
and cork trees. The minerals include lead, 
many other metals, few of which are worked. 
imports and exports are shown in the 


Their values are for 1912 :— 


copper, and 
Her chief 
following table. 


Imports by Portugal in 1912. 1,000 





Milreis. Exports from Portugal in 1912. eee 
Cotton, raw (5.234), ‘and manu TED Suvnnvacsnvessuhesschdo’ 12,460 
factures 3.584) ahkey 8,818 Cork, Tough ( 3,173), and stoppers 
Iron and stee! and manufactures HD .swesuneksuweasessucenies 4,135 
of mae :oveeseabensl | ae Animals (horses, mules, asses, 
Picts véSdeltinns>kbabad ébKbes 5,125 TD seneeen sess ; 4.084 
DE vii cussetiateshsheneens 4.3% Fish (sardines)... ‘s 3,022 
EE Si Shae ¥es4dodnsneebens 3,073 | Copper ore..... a ahekeene 1,091 
PD ign duuwldod okswwabbeus ant 2,673 ‘Cotton manufactures . + 935 
Machinery and apparat OM alent 2SG1 Olive off .........s000. ne 684 
Rice Reema 1,719 Fruit (dried figs, oranges, and 
ee ae 467 


That a country so close to our shores and able to supply 
us with so many of the goods that we need in the shz ipe of 


raw metals, timber, fruit. &c., should possess only one 


export that stands out pre-eminent as does Portugal’s 
export of wine can surely be remedied to our mutual 
advantage. The development of our trade in recent years 
with our ancient ally is shown in the following tables : 
Imports by U.K.in Thousand £’s. 1913. | 1914. 1915. 1916. 


1917. | 1918.} 1919. 








NE evn whs ub oh bk biy edibt herkewesws 946°51,1124 954 5 1,381%6 702°7 33406) 71,9406 
Fish (mainly sardines) ............0. 3655 3909 4292 7645 959841721) 3600 
I hc a ac aes a ..., 1677 1035 1805 1655 684 1495 3700 
Cork, aes T facta ed ................| 2892 2839 2821 3842 2254 3os4) 293-3 
Cork, t IED, nickickermmamane 2051 1733 2160 1857 2549 3700 3600 
Pit-pr on . paeee Ss eesecbebacce | EE ET [nl Fret eee is 1048 
Pyrites )and copper..........| 1039 1004 988 2288 968) 1112 404 
Copper regulus and precipitate ....| 1048 871) 1895 1470, 1012) 1%4 1170 


Tota] value of imports ...... 3,017 1 3,167" 2 3,9801 5.2506 3,856: 39, 747-2 2 11, 7336 


Our imports of wine in 1919 were more than eight times 
the value of our imports in 1913, but our other 
show little change. Fruit has doubled in value, but the 
rise in prices amply accounts for the fact. The value of 
our import of pit-props (which are much needed) has fallen 
greatly, and the same is true of our import of pyrites. 


imports 
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The total value of our imports has increased almost four- 


fold. The next table shows our exports :-— 


Exports of U.K. Produce and 





























Manufactures. Values in £'000's 19135. 1914. 1915. 1916. | 1917. 1918. 1919 
Go oe i cacicia| WY TS SR BS BR BSS TS 
7 == 2138) 2989 i826 1484] 1375 1860 2089 
Ghali «cic repaid) 6) 188) Seb od bse sears 

Total of UK sr CIE SEG Pi 8352 “good aas-9, Toe 





Total of exports and re-exports . 3,94 113,299'34,033°0)5,031°6 4,041 4,042.1) 7,662°8 


The value of our exports of United Kingdom produce and 
manufactures was just double last year ‘the value in 1913, 
and the value of our re-exports of foreign and colonial 
goods (mainly raw cotton) was almost double. The 
Portuguese are a very poor people, but their natural re- 
sources are sufficient to obtain for them a much brighter 
future if they will make better use of them. 








Business Notes. 


Stock Exchange Values. —F or the year 1918 the valua- 
tion of Stock Exchange securities compiled by the 
Bankers’ Magazine Ha an apprec iation of about £200 
millions, but this was followed by a decline of £167 
millions in 1919, and a further drop of #: 315 millions in 
1920, the present total being the lowest since the list was 
first published. Taking the figure for January, 1907, as 





100, the valuations at various dates have been as 
follows :— 
January, 1907 ....cceeceee 100 | November, 1918 .......... os. a 


July, 1914 ......ccccccccee 88 
April, 1918 deedeeeescess SF I 


As regards the past year, 


December, 1919 ......0-..-- 69 
December, 1920 .......ee00 60 


the decline has spread to all 


sections except American securities. The outstanding 
feature is a fall of about 4o per cent. in the industrial 
group. Iron, coal, and steel shares are down about 


34 per cent., shipping shares about 21 per cent., while 
English bank and insurance shares have fallen about 
s and 17 per cent. respectively. In the larger depart- 
ments of the House, British Funds (excluding the War 
Loans) show a fall of about 12 per cent., corporation 
stocks about 20 per cent., Foreign Government stocks 19 
per cent., and English railways about 17 per cent. It 
the purely speculative sections there has been a decline, 
ranging from about 23 to 39 per cent. in the 
groups of mining December there 


shares. In 
fairly evenly 


various 
was 
decline in the total of 35 per cent., spread 
over the list. 


The Dyestuffs Act.—The Chemical and Dyestuff 
Traders’ Association has this week issued a statement on 
the work done in connection with the recent controvers\ 
regarding the Dyestuffs Bill which has now passed through 
Parliament. It is pointed out that during the discussions 
two aspects of the situation were fully revealed—first, that 
the Government are giving full and continued support to 
the British manufacturers of dyestuffs, and that so far 
their effective help has been of somewhat limited applica- 
tion, with a tendency to concentration in one direction ; 
second, that the dye users are at a distinct disadvantage 
as compared with manufacturers, in so far as the users 
are extremely numerous with differing view-points, whilst 
the makers are few and on fairly common ground in being 
the recipients of State assistance and protection. The 
association pressed (a) for effective safeguards regarding 
re-exportations, (b) for representation of the traders’ in- 
terests upon the Advisory Committee, (c) for provisions 
ensuring that State-assisted dyestufi 
discriminate against the merchants either for home or 
export, (d) for assurances that no monopoly would be 
established with regard to dyestuffs imported under licence 
either regarding importation or distribution, (e) that 
opportunity for revision should be given at the end of 
three years if the scheme proved unsatisfac tory in actual 
operation. (a) Re-exports: Clause 111 of the Bill ex- 
pressly provides for free importation of goods for re- 
exportation. (b) Representation: Assurances were given 
that the traders if organised unitedly would have repre- 


makers should not 
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tation on Advisorv Committees. 


E EC 


° 


<, ’ It is hoped that whe a| 
constitution of the Advisory Committee ts ounced | 

t will be found that t traders’ interest Is repre ted. | 
1 id Lhere is to be e that s re ‘4 

en that will result traders’ interests not being | 
zed out, but proj respected and cnowledged 
Government insisted upon the duration being r | 

ears. ‘The passage of the Dyestuffs Bill in the| 

r Wet k of the veal tords a st iking object-lesson in | 
value of organisation. The Government only a litt e| 
‘fore had announced their decision to defer the] 
troduction of the Bill until next session. Their sudden 
decision to cancel this announcement and _ to push the 
easure through all its stages within a few weeks was 
due to the pressure which the well-organised manufactur- 


interest was able to bring to bear upon the Govern- 
ent. The manufacturers have thus gained the reward of 
ir efforts, covering now a considerabk period of vears, 
» organise their whole collective influence, and of their 
beral expenditure for the protection of 


nterests. 


their own 





Cotton Reconstruction Board.—Our Manchester corre- 
spondent writes :—This week, at a special meeting of the 
Cotton Reconstruction Board, held in Manchester, a re- 
solution of regret was passed at the death of the chairman, 
the late Sir A. Herbert Dixon. Mr J. S. Addison, of the 
Calico Printers’ Association, Limited, and a representative 

the Cotton Spinners’ and Manufacturers’ Association, 
as appointed chairman. 


After discussion, it was decided 

appoint a sub-committee to consider the question of un- 
employment in the cotton trade. The sub-committee has 
heen asked to present a report at a full meeting of the 
Board, which will be held very early in the New Year. 
| Cotton Reconstruction Board is the the 
tten Control Board, which was appointed by the 
vernment during the war to regulate the supplies of raw 
tton, which were curtailed a of inadequate 
pments from the United States. When the work came 


1) 


1 end the surplus funds of the Board amounted 


1e successor of 
( 


{ 


as result 


to 
040 The Board of Trade has appointed a 
ist, consisting of tour emplovers and four representa- 
es ot the operative s. The Trust will 
lv the funds to the granting of 


‘ - a1 
sions 1 Wworkpeopie, assisting 


cr 1,500,000. 


f. 
~ 
be empowered to 


war disablement 


oO the relatives. or 

ndents of operatives who lost their lives in the war. 
“isting in the education of the children ot operatives, 
iking grants for scientific or educational research in the 
on trade, the development of Empire cotton, the in- 
tigation of textile trade conditions in foreign countries, 
nd unemployment in the cotton industry. Owing to the 
resent trade depression in Lancashire. it is anticipated 
that the first grants will be towards relieving the distress 
hich prevails as a result of unemployment. 


+? 
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Canadian Crop Values. — The Dominion 
St ‘tistics at Ottawa issues, under date of 
in estimate of the \ 


Bureau of 


December 6th, 
alue of Canada’s field crops in 




















1G20, 
‘ompared with the two previous vears : 
1918. 1919. 1920. 
Mield Crops. Aver- ao Aver- eo ’ ia 
age ‘ x age ' Total “oer Total 
Price, alue. Price. | Value. Priee Value, 
Canade— | ® Thousd.@| § (Thousaa Thor 
. t 1ousd. 2 Thousd. 
reat Sac 2.02 381,678; 1.89 364.857 1 as 38673 
Gs ethics sna c ceees| 0.78 331,357! 0 
Oats .80 317,097 | 0.57 307,121 
Barley ......e0000. ee--| 1.00 77,379 | 1.37 71,463 | 0.92 60,409 
RFC sess sseeeeeeeeeners | 149 12,729 | 1.40 14,240 | 1.83 18,728 
Pons cua 2.99 12,899 | 2.86 9.739 | 2.22 8,204 
Bean ponageetateees sa 5.41 19,284 | 4.48 6.215} 4.06 5,825 
Buekw RAMs | 61.58 18,018 | 1.50 15,831 | 1.15 11,464 
; ixed grains ........ ‘ 1.14 | 40,726 1% 37,775 1.28 40,211 
' lax hunt 4 3.13 18,951 | 4.13 | 22,609} 2.38 | 25,631 
Comm, husking........... 1.75 24,903 1.30 22,080 | 1.18 | 16,252 
Potatoes . p28 102.235 0.95 | 118,894} 1.01 139,908 
Turnipe te. aes 0.43 52,252 | 0.50 54,959 | 0.44 50,382 
Hay and clover ........ 16.25 241,277 | 20.72 | 338,713 | 2659 355,697 
Grain hay ........ <n 29 00 4.379| .. iF 
Poder corm 22. 0.0000., 6.15 29439) 692 | 34.179] 7.65 41,366 
Seaar t OD nccuncasec..| Se 1,845 | 10.86 2,606 | 12.80 4, 
Me on pales 17.84 7,963 | 21.85 | 10,800| 23.86 14,717 
or o . . a Pee en el ee ee 
Total field ctops........ .. 1,372,936 11,452,437} .. 1,636,665 


lhe values for 1918 and 1919 are final figures. The final 
ngures for 1920 will be published in January, and the 
otfcial statement remarks that some reduction on the 
estimated values may be expected in view of indications of 
t continued fall in agricultural prices. Among the value 
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the development of estates and sale of produce. 


Manufacturers’ Selling Agents in London and Abroad. | 





estimates Oo} all held crops DY pro inces tn 
Saskatchewan and Alberta are prominent Saska : 
1920 $412,406,000, IQI9 S2G0,S821,5 is 
$2G9, 362,100; Alberta, 1G2 S1o 32, 50 119 
$14G,580,800, 1918 Sil 3,072,700 


Canadian Trade.—The High Commissioner for Canada 
is informed by cablegram that imports into Canada trom 
the United Kingdom during November am ted to 
14,525,000, and total exports thereto were orth 
$29,168,000. Total imports from the United Kingdom 
during the 12 months ended November 30th rr hed 
$2 30,000,000, “4s compared with $84,600,000 for thi re- 
ceding 12 months. The total exports to United 
Kingdom during the period amounted to $354,053,000, as 
against $5325,000,000 for the preceding 12 months. The 
total immigration into Canada for 1920 reached 150,000, 
of whom So,oo00 came from the United WNingd id 
-9,000 from the United States. The total immigrat nto 
Canada during the 23 vears ended 1920 1s 3,7 if 

hom 1,309,000 came [rom the United Ko od 

The Banking Crisis in Barcelona.—- 1 hi s of 
tI Bank of Barcelona is a blow to t hop in 
improvement in the = situats consequent - 
pletion of the Parliamentary elections i tl 
to local Anarchist agit ition. 1 ine est } 
'O44, has a nominal vital of 5 mill tas 
{ £.2,000,000), Ol which 28,=00,000 pesetas 1S it 
absorbed an old-established private banking firn 1S, 
and another joint-stock bank last vear, besides rag 
control of a third, and its dividends h rom 
to per cent. in 1914 to 25 per cent. last year, the 
shares in 1915 stood at 50 per cent. premium, d at 
2574 per cent. premium a year ago. \ll these . S, 
however. must partly be ascribed to inf ) the 
curreney, and to the forcing up of prices of land, goods, 
and securities by speculators during the war. : 
balance-sheet last year showed a total of, 1,242 35 
pesetas, of W hich nearly 550,000,000 pesetias re P é ay 
deposit and current accounts, and its gross p ef 
10,390,542 pesetas. Nearly all its net profit s dis- 
tributed as dividend, only 27,425 pesetas Dens ied 
forward. It has one branch only, which is in Bareelona, 
and one agency in the neighbourhood, but it has ec- 
tions with numerous lending banks in London, Paris, and 
New York. It collapsed after a run on it of a tort ight, 
owing to adverse rumours set up by the fall of prices, 
chietlv coffee and cotton, and allegations of speculation 


Other local banks have, of course, Deen 
but exchange has not taller 
It is stated that 


in exchange. 
atfected by the disaster, 
the panic is confined to Barcelona. _ 
bank has a large surplus of assets beyond the 


- 
~ 
on 


capital and that the suspension is only tempor :, and 
measures to allay the panic have been taken loca at 
Madrid and bv the foreign banks doing bus ane in 
Spain. Our ‘Madrid correspondent w rites :—" It ts 
stated in banking circles that the run on the Dank was 
unjustified, and that the best prool of its stability is that 
during the last fortnight it had made payments one 


hundred million pesetas.’’ Our correspondent adds that 
the Bank of Spain had already granted loans to other 
banking concerns in Barcelona amounting to 250,000,000 


pesetas. 
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The Alien Peril in America.—An increase ol relugee 
immigrants has alarmed American opinion, and with good 
reason. For about thirty years before the war the sources 
of immigration had been shifting from the North and West 
of Europe to the East and South, and latterly also to 
Turkey in Asia. In 1882 only 13 per cent. of the immi- 


Foreign Trade with Georgia.—Jne alarming rumours of 
a Bolshevist outbreak in Georgia have been officially con- 
tradicted by a telegram to the Georgian Legation in 
London, stating that the situation is absolutely stable, 
that no Bolshevist attack or disturbance has taken place 
either at Batoum or elsewhere, that the Allies have taken 


grants came from these latter regions ; in 1905 78 per cent. 


For the ten years before the war the total annual average 
from all quarters was about 1,200,000, of which four-fifths 
of the 
mostly from the 


came from Europe. In 1913-14 26.5 per cent. 
European contingent came from Italy, 
South ; about 25.5 per cent. from Austria-Hungary, chiefly 
Slavs and Roumans ; and about 23.5 per cent. from Russia 
—Poles, Letts, some Germans, Finns, and Jews. Jews 
from all quarters formed the largest racial group. Various 
philanthropic agencies, with State and Federal aid, had 
long been striving to Americanise the newcomers, who 


used to respond eagerly; but latterly many of the 
Slovaks, Greeks, and Italians have only come to 
make a littlke money and take it home, and the 


coal-mining and steel-making companies are said to 
segregate their workmen (chiefly Slavs and _ Italians), 
providing them with their own priests, schools, and 
newspapers, so as to keep them from joining the trade 
unions, which would incidentally Americanise them 
During the war ‘‘ several million American citizens proved 
unable to speak their own language ’’ ; and the newcomers 
are ruthlessly exploited; they tend to lower the standard 
of life for labour, and they easily drift into violence and 
crime. The Jews, in particular, crowd the cities and the 
sweated trades, and set up or intensify Anti-Semitism. 
During the four years of war only about 1,030,000 immi- 
grants arrived from all countries ; but last October 75,000, 
chiefly Poles and Jews, landed at New York alone. Many 
refugees from Asia Minor, largely Armenians, are now 
on the Atlantic, and others will certainly follow; while 
eight million Germans are said to be coming, if and when 
they can. It is hardly surprising that a Bill is being 
pushed through Congress virtually suspending immigra- 
tion for one year. But it is not easy to see how the 
textile factories, the coal mines, and the Steel Trust will 
get the new labour that they will need. 





The Economic Outlook in Bulgaria.—In his recent visit 
to London, the Bulgarian Premier was accompanied by M. 
Miloscheff, director of the Bank of Sofia, who discussed 
the economic situation with the officials of the Department 
of Overseas Trade, and whose views are summarised in 
the Board of Trade Journal for December 23rd. The 
Bulgarian joint stock banks have apparently prospered 
throughout the eight years of Balkan and European war- 
fare, mostly paying 10 per cent. dividends on a capital 
increased four or five-fold; their deposits show a corre- 
sponding increase, and their resources at present are 
ample. The increases are admittedly due in part to 
currency depreciation, but internal prices have been much 
less affected than the foreign exchange. The banks have 
met their foreign obligations mainly by drawing on their 
pre-war balances abroad. For war debt since 1914, how- 
ever, the existing moratorium is not likely to be ter- 
minated soon. But private debts to foreign creditors are 
still almost all unpaid. English creditors are expected to 
make arrangements for payment directly with their 
Bulgarian debtors, but an administrator (whose address 
is Cornwall House, Stamford street, S.W.1) will deal 
with cases where this is impossible. The Government is 
determined to meet its obligations to the bondholders. 
The French bondholders have accepted payment in 
francs; it is open to British holders to do likewise, but a 
commissioner is coming over to attempt a satisfactory 
settlement with them. German and Austrian banking 
interests have been largely bought up by French and 
Italian capitalists, though one bank remains entirely 
German. British capital is shy, but would be welcomed, 
and would be more advantageously invested in native 
companies than if kept in purely British hands. Many com- 
modities are needed, especially coal and coke, iron and 
steel goods, textiles, dyes, machinery, and chemicals, and 
many importers would pay in cash. An encouraging 
account is given of the available exports, and the forestal 


resources and water-power. Here are abundant opportuni- 
ties for British enterprise. 


is to be controlled from France. 


poses to establish silk-spinning factories, 
stations, and 


firms. 
mines (some 25 or 
undertaken to provide adequately for internal demands. 
A loan has been raised in Great Britain for railways, 
harbours, 


been made with a British company for the improvement 
of the insurance system 


ments will be followed by others tending to promote the 
development of trade with Western Europe. 


Brought forward...........++- 4,168,419 5,627,441 | 6,505,419 


Ordinary div. ...... 





no steps to assure the departure of their subjects, and 
that the only persons leaving are profiteers desirous of 
escaping certain measures taken against them by the 
Government. We are also informed that while Armenia 
has “ gone red,’’ and demands that the Georgian troops on 
its frontier shall be recalled, its Government is too weak 
to give trouble. Trade arrangements have been con- 
cluded both with Soviet Russia and with the adjacent 
Republic of Azerbaijan. All three States agree to give 
free transit to traffic with each other; in fact, the 
arrangement seems to be a Customs union; and Azerbai- 
jan is to furnish Georgia with stated amounts monthly of 
petroleum and naphtha products in exchange for bricks, 
fireclay, timber, and coal. The commerctal mission re- 
cently in Europe is taking home for approval by the Con- 
stituent Assembly the contracts it has concluded with 
French, British, and Italian capitalists for the develop- 
ment of the resources of the new nation. The silk trade 
A Franco-Georgian 
company has secured a monopoly for 25 years of the 


supply of silkworm eggs and silk production, and _ pro- 


experimental 
silkworm nurseries, and send out. in- 
and all the raw silk will be taken by French 
An Italian syndicate will work the Tvartcheli coal 
30 miles from the coast), and has 


structors; 


and currency reform, and arrangements have 


It is hoped that these arrange- 


—_—— CC 


Mexican Eagle Oil—Remarkable results are shown in 
the report and accounts for the vear ended June 30, 1920, 
of the Mexican Eagle Oil Company, Limited. A growth 
in profits of from $11,215,500 in 1915 to $59,453,600 for 
the year under review is a big achievement even in these 
days of large expansions. Accounts are given below for 
five vears, the figures being stated in Mexican gold pesos, 
which have a par value of 244d :— 


| 1914-15. 1916-17. | 1917-18, | 1918-19, | 1919-20. 


g g g 
.- 11,215,499 |19,870,648 28,235 





$ & 
441 |37,638,799 | 59,453,573 


Fields er ceeeeaal 3,858,036 | 4,922,250 | 4,903,239 | 5,186,301 2,204,867 
Depreciation reserve....... 


ove 1,406,086 2,000,000 7,472,272 2,500,000 _ 2,589,489 


| 5,951,377 |12,948,398 15,859,928 29,508,125 | 52,477,690 
2,219,054 , 3,543,282 











10,119.73 196 18,57! 575,839 122,363,347 |31,727,180 | 54,044,539 
Di Mi... cnsessunonsesengeont Y 1, ,000 2,125,000 | 3,8 ,000 | 5,100,000 
Legal reserve (5 %) ......-+-- 297,569 572,400 | 705,496 1,375,406 2,657,960 
Subsoil rights red........ «+++»! 1,000,000 1,000,000 1,000,000 | 1,000,000 ue 
Provident fand .....cc.sceee- io 000 750,000 | 1,000,000 1,500,000 
General reserve .......... eben | 5,000,000 


TELLEENIT.) 3,326,000 | 8,360,000 /10'563,797 |20,983,492 | 45,130,349 


(8 %) (20%) | (25%) | (45%) (60 


%) 
Carried forward ........--+-++ | 4,822,227 | 6,503,419 | 2,219,054 | 3,543,282 | 3,814,189 


The report states that “ The total amount of oil loaded at 
Tuxpam during the year was 10,350,000 barrels,’’ and 
“shipments from Tampico, consisting chiefly 

oils, amounted to 5,941,400 barrels,’’ while 
oil shipments from Minatitlan amounted to 1,334,607 
barrels.’ Additional tonnage is due for delivery during 
1921, and it is possible that the increased transportation 
facilities will be reflected in next year’s accounts. The 
shareholders have recently authorised an increase of 
capital, to which reference will be found under “ New 
Issues’’ in this number. 


of refined 
‘ refined 








THe People’s Union for Economy have now established 
their headquarters at 1 King’s buildings, Millbank, West- 
minster, S. 1. Forms of membership may be obtained on 
application to the hon. secretary. 





An illustrated address on ‘‘ The Alluvial Diamondiferous 
Deposits of South and South-West Africa’’ will be given 


before the Royal Society of Arts (Colonial Section) on 
Monday afternoon, January 3rd, by Mr Fred. C. Cornell. 


ae 
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THE REVENUE. 


I—An Acoocnt of the Toran Rzvenve of the Unrrep Kixapom in the undermentioned periods of the Year ending March 31, 192 
as comipared with the corresponding periods of the preceding Year. 


Quarter from October 1 to Dec embe r 31, 1520, compared with 
the _corresponding Quarter « of the 'preeeding Year. 


Quarter ending Quarter ending | 


Period from April 1 te December 31, 1920, com pared with the 
-orresponding period of the preceding Year 



































P eriod ending! Period endin 
Dec. 31, 1920. Dec. 31,1919. | Tnerease. Decrease, = jac. 31, 1920°| Dec. 31,1919 | nerease. Decrease. 
| £ £ £ £ £ £ £ £ 
Customs .....2..- ceccccccccccces 33,499,000 39,597,000 o 698 C00 101,333,000 111,477,000 ; 10,144,000 
DEEED. sacnscecececceoneeces —— 60,644,000 43,431,000 17,213,000 149,490,000 94,656,000 54,834,000 = 
Estate, &c., wae 11,929,000 8,661,000 3,268,900 36,166,000 27,470,000 8.696.000 
Stamps ......... 6,583,000 5,960,000 623,000 19,309 000 14,099,000 | 5,210,000 
Lan ax 30,000 20,000 10,000 - 100,000 120,000 - 20,000 
House Duty .. 30,000 50,000 - 20,003 350,000 350,000 ‘ 
Property and Income Tax (includ-) 
img Super-Tax) .............. | 30,487,000 27,627,000 2,860,000 aid 156,822,000 137,144,000 19,678,000 
Excess Profits Duties, kc. ...... 46,954,000 72,939,000 av 25,985,009 156,354,000 202,826,000 as $6,472,000 
Land Value Duties .............. oe 81,000 «s 81,000 20,000 352,000 - 552,000 
TR INTEND cccccccccccccccese 8,800,000 7,150,000 1,650,000 os 24,900,000 20,700,000 4.200.060 a 
Telegraph Service .............. 1,350,000 1 400,900 “ 50,000 4,050,000 3,550,000 500,000 ee 
Telephone Service ............+. 2,600,000 1,900,000 700,000 a 6,800,000 5,450,900 1,350,000 - 
GEE rn cicdcccccsccesees 230,000 250,000 ee 20,000 510,000 520,000 : 10,000 
Receipts from Sundry Loans, &c eas 
Ordinary Receipts .......... 76 F esx { 636,679 @ az gone anz 
Special Receipts ...-.---.-.. 8,748,891 | 3,345,635 5,465,832 . 1 14,273,303 } 7,933,079 6,976,905 
Miscellaneous — 6.583.568 { 
Ordinary Receipts .......... 5,985,565 | 94 2 29 919 AQ 17,781,973 ) ’ - — 
Special Receipts ............ 50,975,198 j 24,841,270 52,717,493 “ | 199.997,773 } 69,604,625 | 148,085,121 
269,504,230 237,252,906 64,505,225 32,254 ,000 888 (803, 728 696,251,704 249,530, 024 56,978,090 
~ eT 
| Net Rosscoun & 2,251, 325 Net inevensn, £192,552,024. 





II.—An Account showing the Rrorrpts into and Issurs out of the Excnequer in the Period ending December 31, 1920, 
as compared with the corresponding Period of the preceding Year. 

















7 . Period anding | Period ending ISSUES. Period ending | Period ending 
RECEIPTS. Dee. 31,1920, | Dee. 31, 1919. | Dec. 31, 1920. | Dec. 31, 1919. 
£ £ Expenditure— £ £ 
Balances in Exchequer on April 1— Permanent Charge of Debt ............00.- 12,300,229 20,096 705 
SS PLL LECCE 7,159,773 11,065.824 Interest, Gc., On War Debt .....cccccccvcce 270,153,182 251,942,876 
I occ ce beneneboneesecoes ‘ 2,209,324 1,733,642 Road Improvement Fund .... 2,966,689 on 
_—— —_—- — pase 9 we to Local Taxation Accounts, &e. 6,528,168 6,735,437 
9,369,097 12,793,506 RUIN aS. Secrcadeccaasccaneeeas 5,170,203 | 2,077,022 
Other Consolidated Fund Services.......... 1,385,826 1,530 136 
I I oi ida cnc ge cies seccnccscisues 544,185,422 843,598,542 
Revenue, as shown in Account I. .........+...- 888,803,728 | 696,251,704 Totel Expenditure chargeable against}——————|—_-_—___— 
PII pa ceinecdeddécuscensosesneds $42,683,719 1,125,980,718 
Advanoes Repaid— Advances— 
BUBGOM 20... cee cccccrececsccscecsccccccces 3,590,000 1,760,000 IN cednadidaninneiseinnsneeeneeniens 3,500,000 1,109,009 
Interest o n E xchequer Bonds un 1 r the i Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904, 169,818 | 169,818 Capital Expenditure (Money) Act, 1904.. 169,318 169,318 
Money Raised by Creation of Debt— Issues to meet Capital Expenditure— | 
Under the Telegraph (Money) Acts, i913 Under the Telegraph (Money) Act, 1913 & 1920 4,000,000 | 1,565,000 
ONG TGDD. ....necerccccscscervcccceess 4,000,003 1,565,000 Onder the Post Office (London) Railway 
Under the Post Office (London) Railway Act, EE Vahedeasachtenntnensnedeeies thues 115,000 62,000 
ME 55060 a6hdctehes<epesetsincerecevesecs 115,000 62,000 Under the Housing Act, 1914 .............- 30,000 56,000 
Under the Housing Act, 1914 .............. 30.000 56,c00 Redemption of Unfunded Debt— 
By Treasury Bills for Supply... a eke eas eoes| 3,026,309,000 2,281,894 ,000 Treasury Bills for Supply ...........+.ee00. 3,021,634,00C 2,131,982,000 
By 44 per Cent. War Loan, 1925-45 eee ss 133,940 War Loans, Excheauer Bonds, &c., under 
By 4 per Cent. Funding Loan, 1960-90 ...... 270,552 | 927.934,967 Section 4 of the Finance Act, 1917 ...... 48.452.973 | 38,358,413 
By 4 per Cent. Victory Bonds .............. 769,061 233,736,000 Principal of National Savings Certificates . 24,190 900 16,250,000 
By 5 per Cent. Exchequer Bonds, 1922...... - 10 Principal of Exchequer Bonds paid off ... 26,146,808 35,968,366 
By 6 per Cent. Exchequer Bonds, 1920...... “ 10 1920. 1919. | 
By 5% per Cent. Exchequer Bonds, 1925 .... 258,784 a 5%, 31919 .. oa “a 16,214,865) 
By National Savings Certificates 54 > x2 a? ic 19,754,001 
—— War Loan Acts, 1914 to 1919 ...... 20,760,794 56,900,000 | 6%, 1920 .. 2,986,808 ‘ 
Under Finance Act, 1920 ...............-. 8,820,000 | oe | 5%, "1920 23,160,000 .. 
By Treasury Bonds .... 18,259 924 a Ot nee Mebt under the War Loan Acts, 1914 
By Other Debt created under the War Loan | CO IDUD. 0c ccccccsccccececceseccceccesceses | 54,822,330 169,122,947 
Acts, 1914 to 1919 ..... PARewHe «16 eenene se 38,480,813 | 220,427,072 | Principal of American Loan under the} 
By National War Bonds.............+.+++0- os | 52,151,656 American Loan Act, 1915 ............... |  §9,229,221 
Anglo-Persian 0:1 Company— Depreciation Fund — i 
Dividends on Shares Acquired.............. 3,504 ee Under the Finanee Act, 1917 ........cece0e ' 21,780,178 18 620,156 
Repayments under Civil Contingencies Fund Issues under the Civil Contingencies Fund Act,| 
ACE, ITED... sc vcccecccccccscccccesccscessce pie | TO tM han srteisccran andr sesnebeceeacseeeseesanuin i oe 60,500,000 
East Africa Protectorate Loan— Proceeds of National Savings Certificates— 
Repayments on account of principal and Issued under Section 59 (4) of the Finance] 
I vented dnadbetadunatiansccoaeocns « be 3,825 Act, 1920 Re ee nae tod co vaasaaedeaues 1,225,000 
Cunard Loan— Old Sinking Fund, 19@7-8— 
Repayment on account of Principal ........ 130,000 | 130,000 | Issued under Section 9 of Finance Act, 1908) a 8,000 
Land Settiement (Facilities) Act, 1919— | Old Sinking Fund, 1910-11— 
Repayment of Adv SS aictekvenne eee hehe 9,423 160 | Issued under the Finance Act, 1911— 
Amounts Temporarily Borrowed— | Boeotion 16 G) BO) <.ccccveseseccccecs coccees| 197,766 j 33,000 
On the Credit of Ways and Means........ ++| 1,126,212,000 | 1,566,643,600 | Cunard Loan Repayments— 


} | Issued to reduce Debt under the Cunard 

Agreement (Money) Act, 1904 ........... 130,C00 130,008 
Temporary Advances Repaid— | 
i Advances on the Credit of Ways and Means! 1,025,127,000 1,778,461,600 


























| | 1920. | 1919. | 5,133.360,413 | | 5,378,368,518 
| Dec. 31.| Dec. 31. 
| Balances in Exchequer— £ z 
Bank of Engiand ...... | 1,952,734 3,097,132 
} Bank of Ireland ...... | 1,058,351 1,073,804 
oe 3,011,085 | 4,170,997 
| 5,136,361,498 | 5,382,539,454 | |” §,136,361,498 | eenmnanne 454 
Menu.— £ 
Floating Debt outstanding March 31, 1920 ............20-.eeeeee 1,312,205,000 
Dec. 31, 1920. Dec. 31, 1919. 
Ways and Means Advances ee £ £ 
Advances by Bank of England . Leah ie AEs ace wawede-e 87,250 .000 ad 356,000,000 
Advances by Public ean nts cial tees eet eta nie edn Sa 218,722,000 ais 187,174,000 
Treasury Bills outstanding. .  pedettketenasshvertscacene “ae ..  1,106,150,000 
Total Wicating Deht omlatanding. 2200 ccccerccscoccstecccccesess 1,402,081,000 oe 1 349,320, 800 
IR in cnc cnehastbecshpninedebeaduisessch qacevécsesn 95,876,000 
Exchequer Receipts from Treasury Bonds to Dec. 351........ 18,260,000 


*Includes £592,000, the proceeds of which were not carried to the Exchequer within the period of the account 
Treasurys, Degember 31, 1920, 








oo 


le eR ETE ne : 


pon 


sips 


1 Ra pe tema ter 


<p eermner 


under the new schedule will be $21 a week. 


; question of reducing wages 


; View 


_indications at present. 


By Eitan. Stent, 2-6 


Obersea Correspondence, 


UNITED STATES.—WAGE REDUCTIONS—BUSINESS 


CONDITIONS—-MONETARY OUTLOOK. 
(FROM OUR CORRESPONDENT.) 

New York, December 17. 
LiguipaTion of labour is at last under way in this country. 
Except in isolated cases, wages have escaped the drastic 
and widespread readjustment from war-time inflation ; 
but the present week is notable for the number of reduc- 
tions announced and contemplated, especially in the textile, 
iron and steel, and copper industries. A cut of about 224 
per cent. in the pay of approximately 100,000 textile 
workers in New England, effective December 20th, has 
been announced by mills in Lawrence, New Bedford, 
Lowell, and other centres of the industry in that section, 
and will apply to cotton goods mills, although some 
operatives on worsteds will be affected. Indications are 
that Fall River manufacturers of cottons will follow suit, 
but it is uncertain whether or not woollen and worsted 
mills will take similar action at this time. The reduction 
virtually cancels two increases made earlier this year, and 
restores wages, approximately, to the level prevailing 
before the 124 per cent. increase granted last December. 
At Lowell, for instance, the average wage of operatives 
Various in- 
are now considering the 
from January 1st. The 
Lukens Steel Company is said to have cut wages 25 per 
cent. and eliminated overtime, while the Lackawanna Steel 
Company is reported to be contemplating a 10 per cent. 
reduction, and the Midvale Steel Company a 15 per cent. 
reduction at the beginning of the new year. Such action by 
independent steel interests will occasion no surprise in 
of well-known conditions confronting them. Un- 
filled orders on their books earlier in the year have been 
cleaned up, new business has steadily decreased, and prices 


dependent steel manufacturer 


‘have receded to the United States Steel Corporation’s 


level. 


Therefore, independent steel mills must either 
reduce 


wages or resort to further curtailment or shut- 
downs, unless demand for steel products shows a marked 
improvement in the near future. Of this there are no 
Thus far there has been no in- 
timation that the Steel Corporation contemplates lowering 
its wage scale; in marked contrast to the position of in- 
dependent producers, it has enough unfilled tonnage on its 
books to keep its plants running for a number of months. 
\Wages in the steel industry, which represent about 85 per 
cent. of the cost of pi ‘oduction, are now higher than ever 
before. About a Se ago the Steel Cor ‘poration granted 
an increase, 


which added some $2,000,000 to 
pav-roll. 


The independents made 


its annual 


a like increase, and up 


to the present time there have been no Seca Lately 
United States Steel has increased its active capacity, whi ile 
independent works have further i, ‘produc tion. 
One mre plant among the latter, it is said, will have all 
of its capacity idle shortly, with the ex eption of its — 
aa prer sheet mills. According to the Jron 

steel capacity for the country as a whole is now only 65 t* 


=o per cent. active, which is expected to be reduced next 
veek, and more mills will be idle 
time since the winter of 


Utah, Chino, 


7 
commonly referred to 


at any Four copper 
Consolidated, and Nevada, 
porphyry group, announced | 
k to take effect January ist, the 
its ranging cents to $1.25 a day, it is under- 
stood. The new schedule brings wages down to the level 
revailing before the increase in July of last vear. The 
Phelps Dodge Company and Caijiumet and Arizona, 
reported, have also decided to reduce wages. 
of wages in the copper industry has long been expected. 
Since early in the vear the copper market has shown little 
lite, and prices have steadily declined to the present basis 
of 134 to 14 cents a pound, which for most companies is 
very close to, if not below, cost of ¢ produc tion. Much talk 
is heard about opposition on the part of union labour to 
wage reductions, which are likely to be made on a more 
extensive scale throughout the country. But with the 
number of unemployed, already large, rapidly increasing, 
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it seems likely that labour will accept the reductions rather 
than face the alternative of being thrown out of work. 
Stimulated by holiday purchasing, which, however, is 
much lighter than a year ago, retail trade is more active, 
but wholesale and jobbing lines are, if anything, quieter 
than heretofore, and there has been further slowing down 
in manufacturing and industry generally. An interesting 
development is the increasing number of wholesalers and 
jobbers who are offering goods at retail, in order to move 
surplus stocks, at prices below the high levels which 
regular retail merchants as a rule are still demanding. 
Perhaps the most encouraging feature in the situation 
here is that the money tension continues to relax. This 
week's enormous financial operations incident to income- 
tax payments, maturing Treasury certificates of indebted- 
ness, and Liberty and Victory loan interest payments were 
accomplished w ithout any apparent disturbance to the 
money market. Furthermore, the reserve percentage 
of the Federal Reserve system, which now stands at 44.5, 
is the highest recorded since last June. Money rates are 
likely to hold firm pending the year-end settlements, but 
easier rates are expected after the turn of the year. 
ees 


FRANCE.—BUDGET DELAYS--REPARATION PAY- 
MENTS — REPAYING THE BANK — TAXING 
FOREIGN BANKS—TRADE RETURNS—BOURSE. 


(FROM OUR CORRESPONDENT. ) 





Paris, December 28. 

As there is now no prospect that the Budget for 1g21 will 
come before the Chamber for discussion until well on in 
the New Year—largely owing to the determination of the 
Finance Commission to reduce the estimates to the lowest 
possible figure before the Bill is presented to the House- 

Votes on Account have been asked for by the Government 
to meet the expenditure for the coming two months. 
These “ douziémes provisoires,’” as they are termed, 
reach a_ total sum of 4,843,519,000f, of which 
3,045,400,000f is in respect of the ordinary Budget, and 
the balance is required in connection with the extraordi- 
nary and annexed Budgets. Of this enormous amount, it 
may be explained, no less than 2,604,553,000f is required 
on account of expenditure, to be made during January and 
February, that will be recoverable from the 
received in connection with the execution of the Peace 
Treaty. A sum of 87,3607,000f is included in the same 
account in respect of the maintenance ot in the 
occupied territory, while a further sum of 270,651,000f is 
required in respect of pensions (which the treaty 
1 


amounts to be 


troops 


stipulates 


shall be payable by Germany). It may ted that th: 
amount that the Minister of | ‘Inances may take out of this 
total sum for the payment of indemnities, or for making 
advances to people who have sustained direct losses 
through the war, is limited to 24 milliards 

\ ery of alarm has been raised in the devastated area 
igainst the principle of permitting Germany to pay in kind, 
in respect of the reparations she owes to this countr 
M. Léon Chenbenoit, one of the Senators for the Aisne 
(which was among the Departments that suffered most 
rom the German aggression), points out that as Franc: 


{ 
i 
* ‘ . ee ' Rae 
has to make advances in cash to those who are 
their ruined properties, it is 


many should repa\ 


anxious to 
reasonable 
those advances in m<¢ The 
question of reconstituting the devastated area, he 
insists, depends on the principle on which Germany pays. 
| One reason for the universal complaint that 
are difficult to obtain ts due, the 


reconstruct 
that Ger 


who! c 


only 


mevyv. 


. } 1 5 
casn aqadvances 


Senator contends, to this 


fact—that Germany has been allowed to pay in rav 
materials, &c., instead of to a greater extent in cash. 
Contractors, he points out, cannot c Seen their work 


unless they receive money to pay their running expe a. 
The French Government has already advanced a total « 
25,000,000,000f at least, if not more, which has . 
been expended in replacing industrial and agricultural 
undertakings on a productive footing. This work has left 
practically nothing for the purpose of rebuilding habita- 
tions in the devastated area. The official figures show that 
300,000 houses were totally destroved during the war, 
while 260,000 others were rendered—and still are—abso- 
The new loan, so far as can be 
duced from 7 to 8 milliards of new 


ascertained, 
money, 


has pro- 
which would 
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be more than sufficient to enable the 2,600,000, ooof that 
have been advanced by the Bank of France to the State, 
out of the 3,000,000, ooof authorised by the agreement of 
April last, to be repaid. In view of the heavy demands 
that face it, however, the Treasury finds it impossible to 
devote so larg e a portion of this new money to paying oft 
the agreed portion of the advances made by the Bb: unk, and 
a new agreement has accordingly been entered into, under 
which the State agrees to pay off this sum _ of 
2,600,000,000f by annual instalments of 2,000,000, 000f 
a vear as and from January ist next. In_ other 
words, for all practical purposes, the repayment of the 
2,600,000,000if has been postponed for twelve months 
as to the two milliards, and for a still longer period for 
the balance. 


As has long been expected by observers here, the re- 
markable increase in the number of foreign banking 


institutions that have during the past few years estab- 
lished branches in Paris has at last attracted the atten- 
tion of the French law-makers as a possible source of 
additional revenue for the State. French bankers have 
for some time been watching jealously the constant in- 
crease in the number of foreign banks operating here. 
Latterly, indeed, this increase has been one of the most 
remarkable features of post-war Paris; and to such an 
extent has this been the case that it may safely be 
assumed that whenever the closing of some well-known 
a theatre, or similar establishment, occupying 

b prominent position on the boulevards, is announced, 
its place will be taken by an English, American, or other 
foreign banking institution. The Elysée Palace Hotel 
in the Champs Elysées, the Hotel Bristol (long favoured 
by King Edward), and at least half a dozen other equally 
well-known places have been, or are about to be, trans- 
formed into banks, while the minor sites that have under- 
gone similar transformation, or are about to do so, 
amount to somewhere near two score. M. Géo-Gerald, 
a private member of the Chamber of Deputies, has now 
introduced a Bill (which has been referred for considera- 
tion to the Finance Commission of the House), in which 
he proposes that a special tax of .1 per cent. shall be 
imposed on the capital and reserves of such foreign 
branch banks as are established in France, with a supple- 


mentary tax of .2 per cent. on all their 


operations 
in France. 


One of the articles of the Bill 
prohibits foreign banks installed in’ France from 
dealing in any shape or form with foreign loan 
issues, other than those that concern their own 


countries of origin, except by special authorisation. The 

preamble to the Bill points out that a similar law already 
exists in Spain, and that, in addition to certain other 
restrictions, concerning foreign banking concerns that 
prevail in the United States, the State of New York has 
recently interdicted branches of foreign banks operating 
within its frontiers from receiving deposits. 

The satisfactory improvement in French trade that has 
been noticed in previous months of the current year still 
continues, and the most notable feature of the returns for 
the first rr months is the large drop in imports of food 
materials and the general increase of exports of all sorts. 


The actual figures issued by the Finance Ministry are as 
follows :— 


(000's omitted.) 

















| 
| First | First 
ii |; Eleven Eleven Increase or 
ens | Months, | Months, Decrease in 1920. 
| 1919. | 1920. 
— | _ — ———— — 
Imports -- Frs. Frs. Frs. 
Food materials .........++| 9,220,080 | 7,945,294 | — 1,274,786 
Raw materials necessary for 
trade ite wie ella eeeee(h1,972,475 (15,251,867 | + 3,279,392 
Manufactured articles coco 9,016,874 9,259,533 ot 242,659 
Totals .....seeeeee+ 30,209,429 32,456,694 = 
— pee Th AEs wkbedanese et: 5 ae * 2,247,265 
“xports 
Food mater ils coocese| 891034 | 1992697 | + 1,101,663 
Raw materi ils necess ary for 
tr ude auth teeeseeceseee 1,667,442 4405143 + 2,737,701 
Manuf swctured articles .... 5,356,470 13,323,685 + 7,967,215 
Postal parcels ........06.. 747,054 | 1.052.336 4 305,282 


Totals .. 8,662,000 20,773,861 + 12,111,861 
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Bourse this 
industrial crisis. 


at 


There has been greater animation on the 
week, despite the continuation of the 
This latter is liable to be accentuated owing to the de- 
cision of the Government to reduce the pri ot 
which will have the effect of stimulating production 

of still further depressing the 


~ 


values of existing st 
State funds have, on the whole, been stronger, the 3 
cent., for instance, rising from 56.70 to 57.15. B 
early in the week moved upwards, but declined 
Crédit Lyonnais, for instance, reached 1,540, to dr 


ae 
1,494; | 


sanque de Paris rose to 1,405, and then fell 
1,390; Union Parisienne, after being at 1,010, ende 
990. There was a similar movement in foreign ! 
Transports have been stronger, French rails being 
demand. Nord improved from 885 to gos, Orléans re- 


mained 
iti 


ge" 


stationary, P.L.M. finished at 744, as against 
Shipping shared in the general movement, Trar 
atlantique advancing 15 points, to 290; Message 
points, to 270; and Affréteurs Réunis from 620 to 750. 
Metallurgical shares have shown ers fluctuation : 
St Nazaire, for instance, opened at 1,165, rose to 1,205, 
and dropped back to 1,185. Cre al advanced fri 
to 2,780, and Aciéres de la Marine declined from 
tO 1,215. 

The returns of the Bank of France for the last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


r 




















DEBTOR. 
Dec. 23, 1920. Dec. 16, 1920, Dec. 26, 1913" 
Francs. Frances. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .«. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 oe 8,006.145 
A ear 22,105,750 oe 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve .............+5- 8,407,444 .. 8,407,444 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 908,572,985 .. 912,907,164 .. ee 
Surplus earmarked for Sinking 
Fund for advances to State. 121,449,083 114,551,404 .. 
Supplementary Sinking Fund fo ir 
interest (Law Dec. 20, 1918) . 4,167,123 .. 4,167,123 .. “ 
Notes in circulation ............ _ 37,444,361,670 -- 37,509,197,420 .. 5,713,551,290 
Interest on securities ............ 62,167,015 .. 58,667,799 .. 19,929,999 
Bank notes toorder ............ 1,095,465 .. 1,199,506 .. 3,929.732 
Treasury accounts .............. 79,119,740 .. 110,074,704 .. 403,358,907 
Current accounts, Paris ........ 2,277,897,674 .. 2,196,291,965 .. 500040611 
Do branch banks .......... 1,243,584,421 .. 1,346,171,855 .. 75,284,12 
Dividends payable .............. 443115 .. 4,537,125 1,600,503 
Discounts and sundries .......... 126,758,259 .. 121,585,592 .. 39,833,504 
ER 10,903,973 .. 10,903,973 .. 5,407,880 
 icecessenseneoesuas esses 2,586,904,415 .. 2,228,094,128 .. 250,557,497 
Bete cccce geeenccecedce - 494,899,541,159 .. 44,846,477,981 .. 7,238513,487 
CREDITOR. 
Francs. Frances, Francs. 
Cash in hand ...... eewcssiewss 5,765,796,456 e+ 5,763,513,209 .. 4,157,454,630 
NE re 591,735,315 592,438,392 ee 
Commercial bills overdue........ 1,442,107 .. 20,142,086 os 78,855 
RNS BS FOG ccccccseeccave 1,938,223,940 .. 1,996.695,015 .,. 553,038,719 
I HEE Sinacécuctesscecceecese 5,181,544 .. 7,388,440 .. 14,565,071 
TINS ns ocnncinede we wut 1,973,579 oe i. ee 109,782 
Discounts in branches .......... 1,308,378,112 .. 1,251,852,284 .. 958,669,544 
Adjourned payments, Paris and 
DUNE 6. ccc csnsonsoews cece 409,485,617 ee 413,819,796 * ** 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 29,360 000 
Do on public securitied ...... . 403,957,750 oe 403,181,252 .. 199,577,631 
Do by branch banks .......... 1,813,705,227 .. 1,792,882,789 .. 542,865,141 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
SITS GP vcs ctiwacdnscecas 26,600,000,000 .. 26,600,000,000 .. #5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
ors ee 3,980,000,000 .. 3,980,000,000 .. ee 
Government stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
EW GINDED kc cccccsscscece e 101,838,564 .. 101,838,564 .. 99,579,294 
Rentes indisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,555,710 .. 46,553,710 .. 44,250,216 
Expenses and management...... 43,200,456 .. 41,292,292 .. 
PE ORIG Scccccnecsenceceee 8,407,438 .. 8,407,438 .. 8, 407 =o 
Sundries ....... swseees béedenden - 1,553,856,788 .. 1,500,619,958 .. 311,597 
DO cp cscncnsdasscnetsoes 44,899,541,159 .. 44,846,477,981 .. 7,238,515,487 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


% 
Discount ........ Cecccccccccccccccoscocceseccece ecccccece 6 
Advances OR HGMON § ....ccccccce cocccccccccecesocceccos 2 
Advances on public securities ..........-+-++ eccccvcccetos 64 








GERMANY.—FINANCE AND INDUSTRY IN 1920. 
(FROM OUR CORRESPONDENT. } 


BERLIN, December 25. 


xerman year now closing brought marked progress 
towards political consolidation on Republican lines. But 


in the purely economic domain no progress was achieve: 


THE ( 


; 


and the State’s financial and currency evils remained 
cured. Apart from purely economic questions, ¢! 
domestic issue of all 1920 remained Socialisation. 


Throughout the year Germany was dominated by the 


sentiment that the Revolution, despite the fact that neithe 








he 


ee ean 


dail 
Pea OR INS Oe: 


compulsory 
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of the two subsequent General Elections 
Socialist majority, was Socialistic in character, and that 
its mission is to establish the world’s first Democratic- 
Socialist State. 


yielded a 


This sentiment has not been weakened 
by repeated disappointments with concrete measures, or 
by the partial disruption of the Socialist party organisa- 
tions. During the year, however, no branch of pro- 


duction underwent full 


Socialisation. The Bauer 
Cabinet produced a Bill authorising municipalities com- 
pletely to Socialise (with State permission in certain 
branches) any local industry. But the fact that the staple 
industries extend as Trusts all over the Republic must 
confine municipalisation to small, special enterprises. 
With the alternative ‘“ Plan Economy 
done, and some of that was done backwards. 


summer the heavy iron and 


’* system little was 
In the early 
steel industry was com- 
pulsorily syndicated, and put under a Council representing 
producers, traders, consumers, and employees, precisely 
as was done with coal and potash in 1919. Also a small 
syndicate for coal-tar raw products was 
created. But the Governments showed no clear will to 
extend this system to all branches of industry, as was 
planned by its creators, Herr Wissell and Herr Moellen- 
dorff, in early 1919. The first of these quasi-Socialist 
organisations, the Federal Coal Union, was so severely 
attacked that the Socialisation Commission, which was 
appointed immediately after the Revolution, and 
suspended after an unfruitful career, had to be revived, 
this time with the task of considering full Socialisation of 
coal. The one instructive and promising experiment of 
1920 was the creation of the Federal Economical Council 
(Reichswirtschaftsrat), representing on non-political lines 
the organised business interests of all Germany. Ihe 
Council has done good work, and has in some measure 
superseded the Reichstag in matters of finance, industry, 
trade, and social reform. 

The State finances during the past year went from bad 
to worse. Detailed figures, resulting in the deficit on the 
combined ordinary and extraordinary 
milliard marks, I have given from time to time. 


Budget of 52 
Chiet 
ultimate causes were: the failure to get in taxes, the 
subsidising of the State services in order to alleviate 
burdens on the population, the cost of the occupying 
armies, and the heavy claims for compensation of citizens 
for war losses and deliveries in kind. The primary cause, 
and at the same time effect, was the currency inflation, 
which throughout the year acted as a_ vicious 
circle, increasing rapidly the cost of, and_ the 
deficits in, the public services. These were met only 
by fresh inflation, which aggravated matters afresh. 
In 1920 no home loan was raised and no foreign 
loan, with the exception of a Dutch credit for food 
and raw materials arranged directly by the German State. 
The Funded Debt remained practically unchanged at 
92 milliard marks. The Floating Debt increased rapidly. 
At the termination of hostilities (end November, 1918), 
this debt was 45 milliards; on August 1, 1919, 76 
milliards; on March 31, 1920, 105 milliards, since when 
the movement (in milliards marks) has been :— 


April 30th. June 30th. August 3lst. October 3lst. 
117.1 new 132.1 — 148.7 one 169.9 


the last-given sum including 147.4 milliard marks dis- 
counted Treasury certificates and Treasury bills. The 
total funded debts of the Republic’s component States on 
March 31st were given at 18.4 milliard marks, and the 
total floating debts at 16.3 milliard marks, but of this 
indebtedness 14 milliards have been taken over by the 
Federal State in exchange for the surrender to it of the 
State-owned railways on April ist. 

The Reichsbank during the year kept its discount rate 
unchanged at 5 per cent. The Bank’s holding of gold re- 
mained almost unchanged. On December 31, 1918, the 


Bank held 2,262 million marks gold, of which during the 
first half of 1919 it lost 1,116 million marks, mostly ex- 
ported in payment for food, leaving 1,146 million marks 
On December 31, 1919, the gold stock 


on June 3oth. 


was 1,089.4 million marks, and at the close of the first 
week of December, 1920, 1,091.6 million marks. The 
Bank’s comparative positions at these two dates are :— 


(In millions of marks.) 


ASSETS. 
Dec. 31, Dec. 4, 
1919. 1920. 
ere er re sococeee§ «41100 .. 1056.4 
RRNUOTE, OEE 0006509 060050500605600000000000 1,089.4 .. 1,091.6 
Kassenscheine ....ccccccsecve ieinbesees's 11,025.22 .. 20,5248 
SEONG Ge CUE WEEE. cccsccensccsencedece o« ae ‘es 1.5 


Bills, cheques, and discounted Treasury certs.. 41,744.5 .. 49,979.0 


LGRRDODE SORES 0000 00n0s0000es000000+000000 BD ec 23.4 
Securities CPR REE EEE eee 163.9 ee 209.5 
Other CORR EOE Oe eee oe 2,459.5 ** 9,838.5 


LIABILITIES, 


Capital CPP Eee eee eee 180.0 * 180.0 


Reserve fund..ceccccc. bknecbnendessseaneud 99.4 .. 104.2 
a ee ee coccscseoe O00985 .. 648846 
Deposits ...... iuvetehesk ers, ee ee es 17,0718 .. 11,561.4 


Other SHER ROO OEE ee ee ee ee 


seocon «69 969.5 .. 5,145.2 
The circulation of paper currency, which consists of 
Reichsbank notes proper, as shown in the weekly state- 
ment of liabilities, and of “ Kassenscheine,’’ issued also 
by a Reichsbank department under a law of 1914 provid- 
ing easy credit, increased greatly during the year :— 


(Millions of marks.) 


Notes. Kassenscheine Total. 
December 31,1919.... 35,6983 .. 13,7812 .. 49,479.5 
March 27,1920 ...... 45,169.7 .. 13,7314 .. 58,901.1 
June 15, 1920 ........ 50,6486 .. 13,5607 .. 64,209.35 
September 25,1920 .. 61,7355 .. 13,347.7 .. 75,083.2 
December 11, 1920.... 65,147.2 .. 12,0826 77,229.8 


The deposits in Savings Banks, as in the foregoing two 
years, increased rapidly. The total deposits in 315 
Savings Banks at the close of October were 16,05 1,000,000 
marks. In the first two months of the year withdrawals 
exceeded deposits ; in the four months April-July deposits 
exceeded withdrawals by a monthly average of nearly 
1,200,000,000 marks, after which the increase declined. 
In October—the last month reported—withdrawals ex- 
ceeded deposits by 250,000,000 marks. The net increase 
of deposits during the ten months was _  5,390,000,000 
marks. 

The price movement during the year was governed 
in the main by the foreign exchanges, prices of home- 
produced as well as imported commodities rising with 
the exchanges. The immediate cause was eagerness of 
the public to buy, in the belief that the drop in mark 
exchange indicated currency devaluation, although, in 
fact, the currency devaluation proceeded also when the 
mark exchange was recovering. The heaviest and most 
rapid drop of the mark occurred in January ; and January 
and February witnessed a rapid all-round price-rise. In 
textiles, hides, leather, boots, and leather goods the 
mark exchange recovery in March-May produced a very 
heavy price-fall, in minerals a less marked fall, but in 
food and many other commodities at this period the 
price-movement was irregular. The mark exchange fall 
which began with June sent up the general price level 
a little, the chief rises being in the last few months. In 
part the new fall in the mark’s purchasing power abroad 
has been counterbalanced by the fall in world-market 
prices. Asa result, the price-history of the vear consisted 
of a big rise in the first weeks and a slight rise in the 
rest of the vear, taken as a whole. The _ price- 
index compiled by the Frankfurter Zeitung gives the 


following movement :— 


General Index Textiles, 
of 67 Fo rd, Leather, 
Commodities. &e. &e. Minerals. Various. 
OS eee eee ee ee) 
POY Sco BEB esce BET cose Bt coon BB acee SS 
Pi hoccess Gt seeus HD kooc 2D coos BD acon DO 
oo at onec Mn ¢eee BE. esee (EE sean. ee 


rT? «ashtes e eces SEP ose» Bae 
DES ancess SP eens GD woes BED csae BED ccs 28 
ME -6eene ae 2cce. 2 hab oa wens. GER ceac. ae 
DO wing We cease 1 cues Ee asso “OR icoa ee 


eooe 1335 .... 138 


September 1.. 144 .... 132 .... 115 .... 138 .... 249 
October. .... BD ..0. MS .... LW .... 1B 1... OS 
ewember a... BEB cove BOD ceee TD were WD woe OS 
December]... 365 .... 165 .... 133 .... WB ..ce BD 


The cost of living rose considerably during the year, but 
as to how much the statisticians differ. The most 
authoritative statistics as to the rise in cost of living (in 
marks) are :— 
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Jan. Feb. | June. | Se 


— 


— 
oo 


Calwer: Wee kly food of two 
adults and two children, 
average for all Germany ..| 130.65 | 147.65 

Silberglei: Weekly food, two 
adults, one child, Berlin .. 

Kuczynski : Weekly eXistence 
minimum, two adults, one| 


child, Berlin......ceseeee-| + $296 295 296 316 








to 
w 
Se] 
~ 
o 
c 


es [117.13 135.15 117.16 125.39 


The iast figures are compiled by the head of the Municipal 
Statistical Department of Schéneberg, Berlin, a recog- 
nised authority in social domains. 

Phe industrial position during the past year was influ- 
enced unfavourably by two permanent tactors—dearth 
ot coal and scarcity Ol raw materials, the latter due to 
Within the 
disadvantages, industry was 
yood, bad, and good again, the three periods coin- 
ciding roughly with the initial fall, the recovery, and the 
renewed fall of the mark exchange, which factors in- 
fluenced not only foreign but also native buyers. The 
coal output increased, 


the low buying power of the mark abroad. 


limits imposed by these 


mainly owing to increase in 
number of employees; the per capita etliciency of mining 
labour fell off. English gas coal was bought late in the 
year, and American ships’ plates in the summer. Publi- 
cation of the pig-iron production, suspended in November, 
1919, has not been resumed. The estimate is 64 million 
tons, Which is a third of the output in 1913. Industrial 
unemployment increased rapidly during the second part 
of the summer, but has since fallen off. The decline in 
unemployment which began in the summer of 1919 con- 
tinued until June rst this year, when a low figure (of 
publicly supported unemployed) of 271,534 was reached. 
On July ist the number had risen to 312,191, on Sep- 
tember Ist to a maximum of 414,672, since when there 
has been an unbroken improvement, the number on 
November 15th being 349,243. The Federal Labour 
Ministry estimates the number of unemployed who are 
not publicly supported to be equally great. The indus- 
trial crisis which has attacked Europe and the United 
States has not vet affected Germany. Reports compiled 
in the middle of December show that in most branches 
the home and foreign demand is increasing. It seems 
that, as a vear ago, the currency depreciation is foster- 
prosperity of a kind. 

fhe most striking factor in the year’s industry was 
the extension of the ‘* Schwerindustrie *’ ) 
hoth in horizontal and vertical directions. The coal and 
iron trusts controlled by Stinnes, Thyssen, Stumm, 
Haniel, and the Phoenix group bought up or got control 
of ever more coal-mines, smelting furnaces, and_ steel 
mills, and at the same time entered into union with, or 
captured outright, many important metal-finishing con- 
cerns. The greatest of these fusions is Herr Stinnes’ 
Rhine-Elbe Union, which produces 16,000,000 tons of 
coal a vear, has innumerable smelting and steel works, 
and lately made a deal for common action with the 
Siemens electrical interests in Germany, Austria, and 
Switzerland. 

The Stock Exchange throughout 1920 closely followed 
the foreign currency exchanges, rising when the mark 
exchange fell, and vice versa. The second part of the 
year, therefore, saw a considerable rise, and industrial 
stocks are now about 60 per cent. above their figure of 
June, nearly 100 per cent. above their figure of January, 
and nearly 200 per cent. above their figure of August, 
1919. 


combinations, 








ITALY.—YIELD OF TAXES AND BUDGET SPEECH. 
(FROM OUR CORRESPONDENT. ) 


Rome, December 20. 

A TREAstRY bulletin published to-day gives some interest- 
ing information about public revenue in the first four 
months of the financial year 1920-21. The figures from 
July ist to October 31st of total revenue are hopeful ; 
from 1,673 million lire in 1918 the revenue has increased 
to 2,173 millions in 1919 and to 3,259 in 1920. The 
progress is distributed as follows among the various 
branches of revenue :— 
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(Millions of Lire.) 
1918 1919 l 

Income taxes............ eter a 531.6 . 752.1] 1.065.1 
S cession, registration, a tammy 

MM -vecwen ‘ Sanda evatanaetea 233.4 $32.1 ] 
Exxcises and customs ee a 555.2 305.2 2 
Industrial State n k eee . 447.8 612.6 310.5 
Commercial State monopolie na 65.8 .. 107.8 
go Ee ee. 104.7 , 141.) 

1.673.2 6,410.9 3,609.4 

ihe most conspicuous proportional increase is the 
industrial and commercial State monopolies. i Ss] 
item (commercial) is a new one, as only in the past vear 
1 1 . 9 a 
the State has transterred to itself the MOnoOpol r the 
sale of coffee and of cottee substitutes. the Stat uVS 
the coffee in the producing States and the « ee subdsti- 
tutes trom internal produ ers, and sells the goods in its 

} aan P | ° , ’ ’ 
tobacco and salt selling agencies. Very powerful attac! 
have been made against the coffee monopo rom 
Genoa and Trieste interests. Phe say, and s: justly, 
that Genoa and Trieste had grown into great markets 
tor coffee not onl, for home consumption, but 
especially tor export to foreign countries. Trieste 
had acquired a great position in Levant, and is 
desirous of achieving predominance in the ex- 
Austrian provinces. This market will not be im- 


perilled by a State monopoly. Would it not be possible 


to obtain the same sum trom a Customs duty on fore 


: ign 
consumption 7 No. similar 
criticism may be addressed against the old industrial 


tobacco monopoly, which is 


coffee imported for home 


mainly responsible for the 
ereat increase in monopoly revenue from 447.8 to g10.3 


millions lire. Tobacco is a 


luxury which is vielding a 
very good harvest for the State exchequer. The four 


first months ofl 1920-21 fiscal year have vielded a_ net 
revenue which is greatly in excess of the net revenue of 
the whole year before the war. This is a good index of 
the spending mania which is so general among our people, 
as in other countries. 

rhe income-tax item is also very interestin 
in the other categories the increase has a 
character, in the income-tax category, out of a total 
increase of 533.5 millions lire from 1918 to 1920, the 


’ 


3 

excess profit tax has given a surplus of 414.1 millions 
lire. The surplus in other taxes has been much more 
modest. This is a serious defect in our fiscal system, and 
is doomed to continue for some time, as the greatest part 
of the time and work of our inland revenue officers is 
dedicated to surplus profit tax collection. 


Perhaps the 
I 
first davs of January will see | 


the completion ot 
regulations for the total confiscation of the said surplus 
profits, and immediately after the Government intend to 
present a Bill for taxing the excess profits of landowners, 
sulphur mineowners, and all other taxpayers, who, owing 
to some technicalities of the present law, had been 
escaping from the excess profit tax. The results of the 
war taxation are very good; but it is high time that the 
attention of the Inland Revenue should be turned to the 
taxation of present, not past, incomes. 

The Treasury Minister, Signor Meda, has made to-day 
his budget speech before the House of Deputies. The 
revenue for 1921-22 is estimated at 14,786 millions lire, 
of which 3,500 millions are extraordinary items, i.e., sale 
of war materials, reimbursements of sea transport, cost 
of cereals, war reparations, &c. The true revenue, com- 
prising excess profit tax, amounts to 11,100 millions. 
The total expenditure is estimated at 24,497 millions lire, 
of which the following are extraordinary :—War liquida- 
tion, 942 millions; sea transports, 1,540; bread subsidy, 
6,300; foreign exchange loss, 1,025. Total, 9,807 millions 
of post-war expenditure. The other expenses are 14,690 
millions lire, with a deficit of over 3,700 millions lire to 
be balanced by new permanent taxes. 

The debt of the Italian Treasury at October 31, 


1920, 
is as follows :— 
(Millions of Lire.) 
Pre-war public debt cso es ceeceeeeeesereeereeeneeeseenes 13.439 


iii: -—\- 1 to en ene eeanwanedeeke | La 
Treasury bills (up to one year) ...-cecececereceeececcececee 10.740 
inn otek Gen. wake DOE .. a cn ccerdacnen ctiadenaeadivesve | Ste 
Bank and State notes issued for State account .......0..+.-+- 12.707 
DIE. so cccnnnsnsesndedeans asehenduaesatacoesecee ae 
Current account with the Deposit and Loans State Bank .... 572 





Total public debts COOPERS EHR HERERO 98.072 
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The foreign loans are calculated at the par of exchanges. 
If the current rate were adopted, perhaps another 60 to 
70 millions lire should be added to the above total. 








CANADA.—THE INDUSTRIAL AND EMPLOYMENT 
SITUATION— AGRARIAN DISCONTENT — CRITI- 
CISM OF MARKETING CONDITIONS—PLANS FOR 
A CO-OPERATIVE WHEAT POOL—-DECREASE IN 
CUSTOMS RECEIPTS — FEDERAL REVENUES 
OTHERWISE SATISFACTORY — BRITISH AND 
ROUMANIAN CREDITS—STOCK MARKETS AND 
BANK STATEMENT — THE ONTARIO POWER 
TRANSACTION. 

(FROM OUR CORRESPONDENT.) 
Ortawa, December 8-20. 

THE industrial situation and the problem of unemployment 

are now beginning to force themselves seriously upon the 

attention of the Governments, federal and provincial. In 
the iron and steel industries, and in the motor clothing 
and leather trades, great dullness prevails, and a very large 

number of factories have found it necessary to dismiss a 

considerable portion of their staff, while in others the 

workmen have accepted substantial reductions in wages 
to make employment possible. There is no shortage of 
either raw material or manufactured goods, and the main 
cause of the present business stagnation lies in a failure 
of demand. The buying public has turned from an orgy 
of extravagance to a sudden zeal for economy, and, ex- 
asperated, too, with the profiteering activities of many 
concerns, has inaugurated a sort of informal strike. All 
the papers contain huge advertisements of special sales, 
but many business houses find themselves loaded up with 
articles which they bought when manufacturers’ or whole- 
sale prices were high, and cannot nerve themselves to cut 
prices and pocket their losses. Sugar, the price of which 
in October the Government sought to stabilise at 21 cents 
per lb, is now selling at an average of 12 cents per Ib; 
boots are considerably cheaper, and cereal foods have 
fallen slightly, but the prices of drygoods and hardware 
show little reduction. The public, however, is evidently 
determined not to buy till prices are forced down, and 
after 1920 begins there will probably be a concerted move- 
ment for the liquidation of stocks at much cheaper prices. 

The discharges of factory employees which has been ac- 
companied by the dismissal of a percentage of the staffs 
of each railway (this happens at the beginning of each 
winter, but this year is on a larger scale than usual) have 
developed in practically every urban centre a large con- 
tingent of unemploved. The industrial horizon, how- 
ever, is not wholly black. Labour is required for mining, 
lumbering, and agriculture. Many pulp and paper plants 
are being enlarged, and new ones are in process of con- 
struction. Many important mining corporations also are 
engaged in schemes of expansion. The mineral area of 
Northern Manitoba and the coal fields in Alberta are both 
the scene of increasing activities, while great expecta- 
tions are entertained as the result of the oil discoveries 
on the Mackenzie River. The growing and manufacture 
of flax fibre is being extended, and the chemical industry 
is growing in volume and scope. 

There is great restlessness and discontent in farming 
circles at the decline in the prices of agricultural produce. 
The farmers’ spokesmen contend that the present system 
of individual marketing is ruinous for Canada. The 
Wheat Board was a success because it fed a demand as 
it arose and let demand fix the price rather than supply. 
Many of the farmers’ leaders have now reached the con- 
clusion that they can attain the same result by organised 
selling on the lines of a co-operative pool. Their leading 
grain expert has outlined a tentative scheme for such a 
pool. In the last fortnight there has been some slight 
improvement in grain prices, due largely to purchases on 
an unexpectedly large scale by American millers. The 
British Government have also at last come into the 
market. Asa result, there was a much freer movement 
of field crops in November. The winter has so far been 
very open, which has helped the railways, but there have 
been, as usual, numerous complaints by western farmers 
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of their inability to obtain cars for grain shipment. 
Nevertheless, up to the end of November 60,643 cars, 
carrying approximately 140 million bushels of wheat, 
have been inspected, as compared with 49,912 at a cor- 
responding date last year. But a considerable pro- 
portion of this grain is held in store waiting for an im- 
provement in prices. The feclings of the farmers about 
present conditions were not improved by the distribu- 
tion in November of the last dividend of the Whea: 
Board. It amounted to 18 cents per bushel, and brought 
the net price paid to the farmer for his 1919 crop up to 
$2.63 on the basis of No. 1 Northern at the head of the 
Lakes. 

At present public revenues in Canada are being reason- 
ably well maintained. Those of the Federal Government 
are well in excess of expenditures, and may even provide 
a small surplus for the reduction of the National Debt. 
Customs returns, however, for the month of November 
show a decrease as compared with November, 1g19, o! 
approximately $3,000,000, owing partly to the fall in 
prices, and partly to reduced imports. But the total 
inland revenue returns for the month show a net increase 
of $4,697,620 over November, 1919. The deficit in Cus- 
toms has been counterbalanced by an extra $8,136,076 
collected from the special war Excise duties like the sales 
and luxury tax. The total revenue collections for 
November were $209,571,075, as compared with 
$152,093,473 for November, 1919. The financial condi- 
tions of the different provinces vary greatly. Quebec is 
in an exceptionally strong position, and the Provincial 
Treasurer of Saskatchewan reports a_ surplus. of 
$1,934,625, and finds himself able to abolish the supple- 
mentary land tax of one cent per acre on all lands out- 
side the cities. On the other hand, the finances of 
British Columbia present many problems, and the ad- 
ministrations of the maritime provinces find constant 
difficulties in making ends meet. The state of 
the treasuries of many western towns, however, defies 
discussion, and not a few are face to face with repudia- 
tion if they cannot secure assistance from their Pro- 
vincial Governments. 

The Federal Government has given no signs of its 
decision in regard to the payment of arrears on the Grand 
Trunk coupons, whose holders are becoming so anxious. 
Possibly the decision of the arbitration may have to be 
awaited before anything is done. Meanwhile an arrange- 
ment has been completed whereby Britain will repay its 
balance of $150,000,000 owed to the Canadian banks in 
monthly instalments ended April, 1922. The Roumanian 
venture of the Canadian Government has been less fortu- 
nate. After the armistice about $20,000,000 guaranteed 
credit was put at the disposal of the Canadian manufac- 
turers to finance the sale of goods to Roumania. Default 
in the payment of the irterest has already taken place, 
and by next April, when the interest falls due again, the 
arrears will amount to about one and a-half million dol- 
lars. The Government may expect to meet considerable 
criticism on this transaction when the House meets, 
especially as charges are made that a number of pro- 
minent members on their side of the House participated 
very profitably in Roumanian contracts. 

The stock markets have recovered slightly from the 
severe slump which overtook them three weeks ago, but 
they are still very dull. 
shows an increase in domestic deposits of our banks of 
$11,500,000, but a loss on foreign deposits of $15,280,000. 
There was a decrease of $29,000,000 in loans due large) 
to adjustment of credits caused by the sharp decline in 
commodity prices. 

The Ontario Government has lately floated as a domes- 
tic issue a successful loan of $6,000,000. It was taken 
up by a syndicate of local bond houses, who will dis- 
pose of a large portion of it in the U.S. As the result 
of long negotiations, the bitter feud between the Ontario 
Hydro-Electric Commission and the private power com- 
panies has now been ended. The Ontario Government 


and the Commission have entered into an agreement 
whereby they will purchase all the Mackenzie Electric and 
Power interests for $32,734,000. The City of Toronto 
also comes into the bargain, and takes over the Toronto 
Electric Light Co. and various street railway properties. 
When the necessary legislation is put through next 
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session the Ontario Hydro-Electric Power Commission 
will be the largest power generating and distributing cor- 
soration in the world, with an investment of nearly 
$ 170,000,000. 

—_— 


POLAND.—THE FINANCIAL SITUATION—A NEW 
CREDIT SCHEME—CO-OPERATIVE MOVEMENT— 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
Warsaw, December 21. 


THe Budget deficit, according to Mr Steczkowski, the 
new Minister of Finance, is estimated for 1921 as fol- 
lows :— 

Milliard Marks. 


Ordinary Budget ...ccccseccescevessesssecesers 7.5 
Extraordinary Budget ..cessssssereecsseesereres 53.0 


60.5 


hese figures do not include all expenses for the mainten- 
ance of the army, and the sums which will eventually 
be necessary for the import of food. The indebtedness 
of the Government amounts to :— 
Milliard Marks. 
Sums advanced by the Polish National Bank...... 50 


Reconstruction loan ......sccccccecsccscccescess rs 
etinnt Re ccciunetbassenstoctoccoeereess §6& 


57.4 
The data which have been made public by Mr Stecz- 
owski show how small is the amount of the subscribed 
interior loans. Of the 5 milliard premium bonds, only 
-00 millions have been placed on the market. Even the 
oressure exercised on the subscribers of the Reconstruc- 
‘ion Loan by the threat of a forced loan has produced 
very little effect. The indebtedness of the Polish Govern- 
nent abroad is relatively small. The American loan pro- 
duced 17 million dollars. The sums due for goods de- 
livered by foreign countries to the Government do not 
exceed 3 milliard francs, so that the whole indebtedness 
abroad can be estimated at the actual rate of exchange 

100 milliard marks. 

In addressing representatives of the Press, Mr Stecz- 
kowski dwelt on three points :—(1) He emphasised the 
necessity of cutting down expenditure within the limits o! 
evenues; (2) he declared himself opposed to the actual 
Ctatisme, which, especially in a country like Poland, that 
does not possess a well-organised bureaucratic machine, 
naralvses all industrial and commercial activity; (3) he 


pointed out that foreign capital is necessary for the re- 

nstruction of the country, but said that before making 

ttempts to attract it Poland must give proofs of order 
1d economy in her administration. The first practical 
tion of Mr Steczkowski is the suspension of the 
1weasures introduced by his predecessor for the collec- 

n of the forced loan. These measures were so 

stic that they threatened to undermine the founda- 

ns of economic life, and in consequence they acted 
s a deterrent to an investment of home and foreign 
ital. It seems that Mr Steczkowski is in favour of re- 
¢ the forced loan by a levy on capital. He has also 

intention to appeal once more to the country for a 

which shall be more in accordance with the actual 
tate of the money market than the previous 5 per cent. 
Reconstruction Loan. 

On November 25th a Bill dealing with a Government 
cuarantee of banks, issued by the Society of Credit for 
Polish Industry, was voted by the Diet. This new insti- 
tution is modelled on the Creditfoncier, which has played 

very important réle in Poland’s economic history. The 
Creditfoncier was founded in 1825, when, after the 
Napoleonic wars, Polish agriculture was in a desperate 
condition, and it contributed very much to save it from 
ruin. According to the new scheme, the Society of In- 
dustrial Credit will issue bonds in foreign currency to the 
Polish manufacturers, who, as security, will assign not 
only their buildings, but also their machines. The value 
of the undertakings will be estimated in gold at pre-war 
prices, and the whole amount of the loan is not to exceed 
nalt of the value of the buildings and one-fourth of the 


alue of the machines. For the first five years, how- 


lacn 
a 


m ever, a higher proportion is foreseen. 


One of the brightest features of the actual economic 
condition of Poland is the rapid growth of the co-opera- 
tive movement. The figures below show how beneficial 
have been in this respect the effects of the deliverance 
from foreign rule :— 


Turnover. 
Societies. Members. (Mill. marks.) 
BOP eevsccevsceuns me «eos BOD nis. 0.5 
BEES ccccccccccccce 1358 ...- JBOD ..0. 40 
BERT cccveceeccccse S200 «2c. BRD .... 120 


1920 ....eeceeeeee 4,000 ....1,300,000 .... 2,000 
During the ten years from 1904 to 1914 the number of 
members affiliated to co-operative societies rose by 
122,000; during the three years from 1917 to 1920 by 
more than one million, or by nearly eight times as much. 
I give below the last quotations of the Warsaw ex- 


change :—Paris, 1f = 36m; Zurich, 1f = 93m; London, 
#1 = 2,150m; New York, $1 610m; Berlin, 1oom = 


$25m; Vienna, 100 kronen 106 marks; Russian roubles 
(Tsarist) were quoted :—500 rouble notes, 4o0o-415m for 
100 roubles; Kerenski roubles, 1,000 rouble notes, 
102-111m for 100 roubles, smaller notes 75-78 








SWEDEN. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, December 20. 
THE year finishes under a severe depression in trade and 
industry. Owing to lack of orders, many works are 
closing down and dismissing their staff, thus increasing 
the number unemployed. Old experienced business men 
declare that the present conditions are worse than thes 
have ever seen. Shipowners are laying up their vessels 
for want of remunerative employment. They find it 
impossible to carry on trading with the present scale of 
wages tariffs to officers and men and high costs of 
bunker coals, &c. On the whole, there is a tremendous 
contrast in conditions now and last Christmas, when 
everything was still booming and everybody looked for- 
ward to great commercial expansion. The position on 
the Stock Exchange has in recent weeks been utterly 
depressed. Between December 8th and 14th the financial 
organ Ajfdrsvdrlden calculates a loss in values for 41 of 
the leading companies of, in all, 64.36 million kr, corre- 
sponding to 3 per cent. of total stocks, the depreciation 
being divided as follows :—Mining, 2} per cent. ; manu- 
facturing, 8 per cent. ; timber, 14 per cent. ; and shipping, 
15 per cent. The possibility of protecting industry against 
foreign competition by a provisional tariff reform has 
been discussed, and is strongly supported by industrial 
organisations, and several petitions to the Government 
have been made. In particular, German competition is 
regarded as a formidable menace, with its low working 
costs and favourable exchange rate. 
falling off 


There is a distinct 
in shopping at Christmas this year, and 
although all big establishments, warehouses, &c., are full 
of people, actual business leaves much to be desired. The 
weather is unusually mild, and large areas of northern 
Sweden are still free of snow and ice, navigation being 
still open in the middle and lower Bothnian Gulf ports. 
Timber exports this vear have been about goo,o0o stds, 
or an increase of about 50,000 stds above last year’s 
quantity. 
and undoubtedly timber exporters will show excellent 


Prices have this vear been very satisfactory, 


balance-sheets. On the other hand, there is no interest 


shown for forward buving. 





NORWAY.—RAILWAY STRIKE-—-TRADE CONDITIONS 
—SHARE PRICES. 


(FROM OUR CORRESPONDENT. } 


CHRISTIANIA, December 17. 
AFTER 15 davs of the railway strike the men have had to 
give in, having gained nothing, and the railway service has 
almost resumed its regular aspect. Business is dull 
indeed, and the railway strike, of course, helped to make 
it duller, both as to the export and the home trade. 
There is a constant decrease in the note issue of the Bank 
of Norway, and the money market is tight. Owing to the 
depreciation of stocks deposited the banks are asking for 
reduction of credits, and naturally this will involve several 
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individuals and firms in difficulties. If, as is hoped after 
the New Year, trade, and especially the export trade, 
brightens up, the winter may pass tolerably comfortably, 
but otherwise, with factories shut down, reduced shipping, 
and yet with public expenditure heavy and the cost of 
living high, next month will be very trying. 

The Stock Exchange remains slack, with reduced prices 
all round. Fhe Farmand has calculated the difference 
between August-September, 1915 (when shares were at 
the highest level), and November-December this vear of 
170 different shares at about 1.3 milliard krones. This, of 
course, does not mean an actual loss, but a loss of credit, 
and the figure speaks for itself. 

————EE 


GREECE.—FOREIGN TRADE—FOREIGN EXCHANGES— 
FRENCH INDUSTRIES EXHIBITION—SHIPPING. 


(FROM OUR CORRESPONDENT.) 

ATHENS, December 13. 
Tue foreign trade of Greece since the war shows con- 
siderable compared to its pre-war value, 
though the effect of the world rise in prices accounts, of 
course, in a large measure for this increase. The value 
of imports and exports for 1914, the first full year after 
the Balkan wars, and for 1919, is given hereunder :— 


(In Millions of Gold Drachme.) 


increase 


Excess 

Imports. Exports. of Imports. 
ISIE ccccvcceccevcces 518 .. 178 oe 140 
BLD. cccccvcccvecccce Aieee se 726 .. 882 


548 .. + 742 


imports from = and 
Kingdom for the above’ two 


+ 1,290 ee 
The following table shows Greek 
exports to the United 
periods :— 


Difference...eccoe 


(In Millions of Gold Drachme.) 
1914. 1919. Increase. 
Imports from the U.K. ........ 65 .. 388 .. 325 
Exports from the U.K. ........ 4 .. 175 .. 131 
The proportion of the value of trade with the United 
Kingdom to the total value of the foreign trade of Greece 
Was 22 per cent. in 1914 and 24 per cent. in 1919. On 
the other hand, imports and exports from January tst 
to April 30, 1920, and for the same period of last year, 
were as follows :— 
(In Millions of Gold Drachme.) 
Excess 
Imports. Exports. of Imports. 

January 1 to April 30,1919 .. 382 .. 188 .. 194 

January 1 to April 30,1920 .. 755 .. 192 .. 563 
Imports during the first quarter of this year represent 
purchases of goods abroad made during the last year and 
imported early this year. Purchases during 1920 have 
considerably decreased, and it is expected that the pro- 
portion of imports will be much diminished in the subse- 
quent months, and that of the exports increased, as the 
agricultural products—which constitute the principal 
items of export—are always exported chiefly during the 
second half of the year. The above figures do not in- 
clude transit trade, which is conducted on a large scale 
with the Balkan States. Moreover, it should be remem- 
bered that the adverse balance of purely commercial 
transactions is regularly set off by the so-called invisible 
exports, chief among which are shipping profits and re- 
mittances from Greeks all over the world. 

In a statement published by the President of the Athens 
Chamber of Commerce, he asserts that the economic 
situation, of which he makes a brief survey, is quite 
satisfactory, and that no fear exists of an adverse 
balance of trade for this vear. He therefore warns the 
public against buying for speculation foreign exchange 
at the present high rates, for they might suffer heavy 
losses. 

The actual rise of the foreign exchanges is, indeed, 
the effect of speculation, based on public anxiety for the 
financial pressure threatened to be exercised on Greece 
by the Allies, as a result of the elections and the return 
of King Constantine. The dollar and the pound sterling 
were quoted before the elections at 11 drachmex and 
37 drachme respectively. They have touched since then 
14.60 drachme the dollar and 51.50 drachme the pound, 
and are now around 13 drachme and 46 drachme. Stock 
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Exchange prices dropped some points for the same 
reason, but, on the whole, they have now recovered. To 
remove misunderstanding as to the meaning of the 
elections, the Athens Chamber of Commerce sént a 
uniform telegram to the English, French, and _ Italian 
Chambers of Commerce, declaring that the vote of the 
people for the recall of King Constantine should by no 
means be construed as a weakening of the sentiments of 
gratitude and friendship for the Great Powers entertained 
by the Greek people. 

An exhibition of the products of French industries will 
be held in Athens next spring. It will last for three 
months. Luxury articles will be mostly exhibited, but 
iron industry products will also be shown. According to 
official figures, Greek shipping on January Ist, 1920, was 
composed of 228 passenger liners and cargo boats of 
430,237 gross tons, and 1,056 sailing vessels of 133,116 
gross tons. On June, 1920, the total tonnage increased 
to 497,000 gross tons. In June, 1914, one month before 
the outbreak of the war, the Llovd’s Register of shipping 
estimated Greek shipping at 407 passenger liners and 
cargo boats of 820,860 gross tons, and 78 sailing vessels 
of 16,007 gross tons. 








SWITZERLAND.--REVIVAL OF THE LEU BANK. 
{FROM OUR CORRESPONDENT.) 
GENEVA, December 28. 

Tue idea that Leu, Limited, the oldest Swiss bank, was 
to disappear by amalgamation with ‘‘ Union de Banques 
Suisses ’’ caused such indignation among the share- 
holders and the customers of this venerable Zurich insti- 
tution that the board now states in a circular to the 
public that it is breaking off the negotiations with the 
mentioned bank. This attitude of the board would not 
be possible had not the ‘‘ Union de Banques Suisses,”’ 
after careful examination of the Leu assets, stated that 
all liabilities are very well covered, and that there exists 
an excess of assets for the shareholders even if all Ger- 
man assets for ever remained valueless. This statement 
of the board of the ** Union de Banques Suisses ’’ was the 
real reason why the Zurich Stock Exchange very quickly) 
started looking in a more favourable manner on the shares 
of Leu, Limited—of course, Leu will have to write down 
their share capital to one-fourth—but after this perhaps 
painful operation there is no obstacle for the continuation 
of the existence of this oldest Swiss bank. Public opinion 
is well satisfied with the decision of the board to main- 
tain the independence of the bank—people are rather sick 
of amalgamations. The next step is, of course, a reor- 
ganisation, which eliminates for ever the German assets 
from the balance-sheet of Leu, Limited. 

[In a telegram dated December 30th our correspondent 
states that the Swiss Banking Corporation guarantees 
40,000,000f fresh capital for the reconstruction of the Leu 
Bank. | 


Fetters to the Editor. 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We are all much indebted to Mr B. F. Madon 
for the masterly exposition of the artificial Indian Cur- 
rency system contained in the letter published in your 
issue of November 6th, and his appreciation of the posi- 
tion is quite clear, even to me. But has he got the 
‘“‘ position ’’ right ? 

He starts from the premise that ‘‘ the gold standard 
has been firmly secured for India, and that in the Indian 
system the rupee is only a token, as laid down by the 
Chamberlain commission.’’ But in spite of this asser- 
tion, I find it difficult to disbelieve the evidence of my 
own eyes. I have only been away from India a few 





months for the last seven years, and during that period 
I have not even seen, much less handled, a gold coin. 

I am no more in favour of the change in the legal 
ratio between the rupee and the sovereign from 15 to 
10 than is Mr Madon, but as this change has not become 
effective, and probably never will become effective, it 


wanes 
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cannot have altered the relation between debtor and credi- 
tor in the way Mr Madon says its has, although the futile 
attempt by Government to make the change has prob- 
ably had entirely different consequences, which affect me 
far more seriously than they do Mr Madon, or anyone 
else whose assets and debts are measured entirely in 
rupees.—Yours faithfully, F. W. S. 
11 Alipore Park, Calcutta, December 7th, 1920. 


“FOREIGN TRADE FINANCING CORPORATION.” 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of the 25th inst., there is a descrip- 
tion by your New York correspondent of the successful 


formation of a corporation in America bearing the above 
» 


title, which should prove of great interest to many people | 


in this country. 
and will be 


It will have a capital of $100,000,0c00— 
‘an agency,’’ as your correspondent states, 
capable of accepting the offers ‘‘ for long-term payments 
from foreign nations, and advancing the money on them 
immediately to the American producer and = manu- 
facturer.””’ Am I not right in thinking that a similar 
proposal was proposed in this country, more particularly 
with regard to Austria? In any case, the idea appears 
to me to be a sound one and well worthy of imitation. If 
the financial section of the League of Nations could induce 
the impoverished nations of Europe to stop printing any 
more paper money, and put their currencies in order, the 
credit of these nations would at once improve, and this 
corporation would be followed by the formation of many 
others, with profit to the promoters and great benefit to 
the trade and commerce of the world. 

I am, Sir, 

Your obedient servant, 


D. M. Mason. 
December 28th, 1920. 








Books and Publications. 


REVIEWS. 


‘“*When Labour Rules.’’ By Rt. Hon. J. H. 


; Thomas 
Collins, homas, 


M.P. 


Mr BERTRAND RusseLL, in his interesting book on the 
‘* Practice and Theory of Bolshevism,’’ tells us that in 
the opinion of Lenin the best way to produce revolution 
in England would be to have a Labour Ministry, because 
‘nothing of importance would be done ; organised Labour 


would then, so he hopes and believes, turn to revolu- 
“yr Lenin has a great deal to learn about British 
abour; but one cannot help fearing that Mr Jj. H. 


thomas runs some risk of causing disillusionment, when 


a Labour Government rules, by presenting the world with 
sO very attractive a picture of its future achievements, 
For example, he indicates 
that the Government will nationalise land, mines, railways. 
canals, shipping, and probably, through the municipalities, 
the supply of milk and bread; that the consequence will be 
cheaper commodities for ey erybody, higher wages, and a 
margin for relief of taxation ; that 3 
obliterated ; that in spite of all this 
special devices for limiting profits, * greater taxes on the 
Sreater incomes ’’ will suffice to cover allowances to 
smaller middle<lass incomes, and that a League of 
Peoples will bring in the real reign of peace. If Labour 
an do all these things it will more than justify its claim 
to rule, but there are great obstacles and difficulties- 

most of them deep-rooted in man’s nature—in the way, 


and the present state of affairs should be a warning to 
Labour leaders that Gove 
before 


largely based on assumptions. 


strikes may be 


nationalisation and 


rnments which promise too much 
elore they are elected sometimes reap a bitter crop of 
disillusionment. Mr Thomas writes nearly as well as he 
speaks, and his book should be read bv all who are in- 
terested in their country’s political future. 





**Labour as an International 


P: b _ > . 2° 
Solano, Macmillan. rozo. roblem Edited by E. John 


18s net. 

The League of Nations requires publicity and more 
publicity. In this volume the International Labour 
Organisation of the League receives publicity at the hands 


of 10 authors, all of whom speak as met 


¢ \ rie 
having authority. They sketch the genesis of the organi- 
sation, with its annual Conference and permanent ot! 
the work of the first Conference ; and the compli ‘ 
introduced into an already difficult task by the pe 
circumstances of countries as widely different as, 
India, Japan, Belgium, Spain, and Peru ' 
on the whole, full of hope ; but t the s ow kine 
hope which ignores difficulties. And, indeed, a study of 
the substantial achievements of the first Conference g 
good ground for self-congratulation. To those who have 


. 1 ?* : re 
not vet given the League of Nations a full share of pu - 
spirited 


interest the whole of t! 
ance ; while the chapters of M. Emile 
11 


18S book is of vit 


Vandervelde on 


the troubles of post-war Belgian industry, of Dr Minora 
Oka on the industrialisation of Japan, and of M. Albert 
Thomas on the future of the Inte ational Labour O ( 

of which he is Director, should make a spect ipp to 
those who are already familiar with the elements of the 


subject. 


‘‘Labour Problems.’’ By Professor T. S. Adams, Ph.D., and 
Helen Sumner, A.B. (New York) The Macmillan Company. 1920 
15s net. 


THE value of this book is immensely impaired bv the fact 


that not a fact or a figure has been brought up to date 
since its first publication in 1905. In a changing world 
labour problems change at least as fast as anything elst 
[he historv of them will always be acceptabk but it 
must be written as such, in the past and not the present 
tense. This book is expressly designed to give the 
university student some insight into the contemporary 
labour world. The student of 15 vears ago should have 


been grateful for its lucid and sensible method, and dis- 
passionate treatment of burning issues, even if he some- 
times found it rather dull. But 
for instance, learn much about the 
American trade unionism from a 
obliged to regard the Taff Vale decision as ‘* una 
and unanswerable,’ and which has never 
Industrial Workers of the World. It is a thousand pities 
that this text-book should not have been republished in a 
form which would render it 
he last generation. 


student ot to-<adav wi | 
of British 
volume which | 


ine 
not position 
and is 
ISWV¢ red 


heard oT tne 


as useful to the present as to 
tne 


‘* La Riqueza y el Progreso de Espaiia Editado por el Banco 
Urquijo de Madrid. Madrid: March y Samara. 1920. 
‘‘Anuario Financeiro y de Sociedadas Anonimas de Espana.’ 


Director: D. Daniel Ria y Periquet. Ano V. 1920. Madrid 


first of these massive volumes celebrates the jubilee 
Madrid bank and the memory of its founder, and 
full particulars, illustrated by coloured dia- 


Tui 
of a 
fives Vers 
gvrams and statistical tables, of the vast and varied re- 
Spain. Mining and agriculture are dealt 

by province, and full particulars are given of 
railways, shipping, banking, trade, the publi 
debt, the savings bank deposits, and other features of the 
national economy. The book does credit to the enterpr 
of its promoters and to its compiler, Don Carlos Caamafio, 
and embarrasses the reviewer by the multitude of its inte- 
resting items of information. | We may specify the account 
of the railwavs, showing that provision was made from 
the for nationalisation; the brief historical sketch 
of the land system, with its contrast of the position in 
twelve southern and central provinces, where 
average 6,874 acres apiece, and the minute peasant 
perties of the North; the particulars of the 220 spas, 
which deserve special attention now that Germany 1S 
closed to invalids: and the figures showing that savings 
bank deposits have multiplied sixfold since 1g00, and the 
number of depositors rather more. The other volume 
combines some of the features of a Stock Exchange year- 
beok and a record of the prices of securities with those 
of a directory of companies, and contains an interesting 
and quite \ ‘vid account of the success of the internal loan 
of 1919. It will be found very useful by 
Spanish securities and by firms trading with Spain. 
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‘* Post Office London Directory, 1921.’’ (London) Kelly's Direc- 
tories, Limited. In three volumes. 64s for the complete edition. 
Tue publishers of these volumes claim, and naturally with 
some considerable degree of pride, that this publication 
has again, as the result of its efficient organisation, kept 





f The People’s Year Book, 1921. 
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up its annual date of issue almost to the day, 


. 


a quarter. 


rections have been made. It 


is stated that 


ruts ap gaat 


cannot find that curious occupation of ‘‘ Treasury 
changers’’ which we commented upon last year. 


have now retired. This work is so well known to most 
| of our readers that it only remains for us to add that 
the new edition is now on sale, and can be obtained 


through any bookseller. 





BOOKS RECEIVED. 


Company Law and Practice. By Herber W. Jordan. Four- 
teenth Edition. (London) Jordan and Sons, Limited. 
7s 6d net. 

In Search of a Peaceful World. The Practical Views of a 
Leader of Industry. By Sir Charles W. Macara. 
(Manchester) Sherratt and Hughes. 6s net. 

“Report of the Superintendent of Insurance, Dominion of Canada. 
Business of 1919. Vol.2. Life Companies. (Ottawa) 
Government Insurance Department. 

An Annual of the English 

and Scottish Wholesale Societies. A volume of useful 
information prepared by The Co-operative Press 
Agency. (Manchester) The Co-operative Wholesale 
Society, Limited. 2s net. 

Journal of the Indian Economic Society. 
road. 

Annual Report of the South Australian Railways Commissioner 
for the Year 1919-20. (Adelaide) Government Printer. 

The Present Political and Economic Conditions in Central Europe. 
3y a Central European. (London) The Twentieth 
Century Press, Limited, 37a Clerkenwell green, E.C. 


(Bombay) Sandhurst 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
January 12. 


ACCOUNT. 
January 13. 
Pur old ended 
cheerfulness in 
eccurred in the 
To the 


year up in 
most ol 


War Loan 


the Stock Exchange 
the markets. 


with subdued 
Substantial rises 
and in most of the other gilt-edged 
astonishment of the House as a whole, the 
War Loan rose nearly a point on Wednesday, and the effect of 
this felt through practically all the other markets. 
Various explanations offered to account for the recovery. 
The most popular that which decla the recent forced 
selling to to an end, and its place to have been 
taken by a number of investment mostly of the 
small v: which are to be met payment early next 
week. Window-dressing on behalf the banks another 
reason advanced use for the jump in the price of the 
War stock, though this seems unlikely. Cheaper money 
talked al The actual volume of business in the Stock 
Exchange has been comparatively small, although, as already 
noted, the markets being searched by the investor who 
wants to put little money in the New Year,.and is 
tempted by the low levels to which prices were depressed by 
the fury of recent liquidation. Foreign exchanges have once 
more gone against the Stock Exchange markets, but in the 
faint revival of confidence that has sprung up as a sequel to 
the recovery in War Loan, this particular influence has made 
little difference. 
. Gilt-edged issues of all kinds have participated in the im- 
“ provement. It has been most marked in the 2} and 3 per cent. 
f stocks standing at comparatively low levels. In addition. 
however, the Funding Loan and Victory Bonds went up 
sharply, and various of the National War Bonds gained } or 
i more. The consideration set forth in the Economist last week 
ard to the attractions of ‘“‘ safety first’ stocks are 
evidently weighing with investors, and the prices quoted in 
our article (on page 1123) have already been left behind. Cor- 
i poration stocks are in demand, with improvements in most of 
the recently issued Sixes. The prior-charge stocks of the 
Home Railway companies, and Colonial loans also, have not 
sympathised so far with the rise in the Consol market, although 
gilt-edged securities are firmer in tone, and, in a good many 
cases, it is once more easier to sell stock than it is to buy it. 
The foreign government market continues flat, with Argen- 
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** thus 
Maintaining a record unbroken for nearly a century and 
We are reminded of the constant changes 
taking place in our metropolis by the fact given in the 
preface that in the course of this year over 250,000 cor- 
** these 
figures exceed all previous records in this respect by more 
| than 30,000.’’ Under the section devoted to trades, we 
| note 
Per- 
| haps the business proved so lucrative that the partners 










tines, Brazilians, Chinese, French, Russians, Chilians, an! 
Uruguay amongst the bonds that have fallen. Greek issues 
are firmer on the announcement that coupons due to-day are 
to be paid. Rio Tintos recovered on the termination of the 
strike. Japanese dollar bonds have moved in accordance wit! 
the American rate of exchange, but the foreign market ge 
rally is weighed down by the flatness of the’ franc. A fe \ 
advances occurred in the Home Railway list. Mexican Rai’- 
ways are lifeless, and Grand Trunks almost equally neglected 
Argentine Rails recovered noticeably when the improvement 
set in round the House, and the same influence assisted quot 
tions of some of the other foreign railway stocks. There is : 
better tendency about the debenture and preference stocks of ; 
the principal foreign lines. 

The feature amongst rubber shares is a smart rebound fron 
the lowest in the price of Rubber Trusts, which from 16s 6: 
rose to 198, and reacted to 17s od in the course of two or three 
days. Rubber itself is a shade better, and bear purchases 
helped to put a harder complexion upon the rubber shar: 
market. The bears also have been getting back their Mexican 
Eagles (now ex rights and dividend), Shells, and other oil! 
shares of which thev were short. The Mexican Eagle divi- 
dend, making 60 per cent. for the year, came up to expectatior 
A lively market has sprung up in the dividend coupons of the 
company, which can be sold at 4s premium above the 11s pe: 
share which is the nominal value of the dividend. The Rova! 

Dutch Company announces its usual interim dividend of 15 

per cent. Liveliness developed in the Trinidad Oil issues, an: 

with New Year optimism in the air the speculative investor is 
beginning once more to take interest in the oil market 
Dunlops are flat on expectation of a debenture issue. 
Courtaulds and other textiles are harder. Colonial and foreign 
banking shares continue somewhat heavy, nor is the list of 
London banking shares particularly firm in spite of the impres- 

sion that next month’s dividends will be maintained at th 

same rates as those declared a year ago. The insurance lis: 

shows a good many rises. Cunard’s four million pounds 7 pe: 

cent. debenture stock issue at go is no longer an unfavourabl 
influence in the shipping market, where there are slight rallies 

in the principal shares, Nitrates are lower, owing to th : 
uncertainty felt in reg rard to the producing-companies’ position 
in the New Year. Iron and steel, together with the arma 
ment shares, experienced a breath of buying, and prices quiet!) 
responded. Several of the land shares are better, Hudson’. 
Bays, both ordinary and preference, coming into favour, an‘! 
two or three of the yy as stocks oie inced, althou; gh Imperi | 
Continental (now ex 4.20 net) continues dullish as a result o 
the disappointment fe it with the recent meeting. Cements ar 
noticeably firmer, and in the sections devoted to catering, 
motor, brewery, and other industrial branches, there are buyers 
about at the low levels to which most of the prices have 
fallen. Stock not being in any great supply, the buvers fin’! 
that they cannot pick up the bargains which they expect to d 

The Kaffir Circus is overclouded by the drop in the franc, 
but here also, as in other parts of the House, this influence is 
counteracted to some extent by a little support. In the 
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of Kaffirs, the buying is mainly professional, and it has n 

had much effect upon prices. A handful of Rhodesians im : 
proved, and Chartered are harder. De Beers maintained a 
fairly even keel throughout the week. A faint recovery in t! 

price of silver led to prompt rallies in most of the Mexi« 

mining shares, but Broken Hills remain depressed, and in th 

—— for tin shares no improvement has occurred, Do! 


‘oaths have fallen to qd, on the suggested reconstruction of 1! 
comp: iny with a liability of tos per share. British West Afric 
Trading, the old Tin Areas, gave wav to od on the 
appointment of a receiver to the company. There is nothin 
doing in Russians, and the minin; not receive 


also 


@ markets have 
as much attention as most of the other parts of the Stock 
Exchange in the search for bargains that was being 


the public on the eve of the New Year. 





made ! 
Cheerfulness through 





out the House received a check on Thursday from renewe! t 
selling by the Continent, by a failure of Glasgow stock- 
brokers, and by reported financial difficulties in Holland. § 
NEW ISSUES. & 
The new issues of the week and the current year and date of A s 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
— Sengree. Payment. — 
z 
ISSUES OF THE WEEK— 
Amount groviousty seconded paces ae +» 365,672,862 .. on ee ae 
Teneaver Seue. 
£ 
Total receipts from First Series ............ ae 
Total receipts into the Exchequer to Dec. 18,1920 17,239,924 
Sales week ended Dec. 25, 1920.........ceeeceeeeee 575,000 
Dated SEOGS ccoccceccovcvccccccs eeoeneseens . 17,814,924 


NATIONAL Savincs CERTIFICATES. 


Ner Receiers ivsro THe Excugquer Weex Expep Dacasee 5, 1920. j 


360,794 


April 1 to December 25, 24,755,794 360,794 .. 
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To the Publac— 
London County Council Housing 
Bonds— amount of applications 
from Sept. 26th to Dec. 23, 1920 926.000 .. 926,000 .. 926,000 


926,000 .. 926,000 .. 








Total offered to public ........ ee ee 
To Shareholders only— 
Siak (Sumatra) Rubber Estates, 
£15,000 10 % Conv. Second 
Deb. Stock (red. at 105% Jan. 1, 








ere 15,000 15,000 .. 1,875 13,125 
Total offered to share- — - —- — 
holders only .......... Sts a a 15,000 .. 1875 .. 13,1235 
Total offered for subscription for whole year— £ 
MP Sesedesesiees Ride sasbadnuncte aiabucthisenen 1,036,059,951 
th ththnk weenie Chas Gh oe hie eee Katka weeace her ne od 1,393,381,441 
i ¢cicbtebeeiiessseewas nd andi ae karate dseapeneceseas 1,318,596,010 
Py Amtceniwsbeedis ana eecece Sabneecenendeess 585 436,853 
BE SS cebincwiscesscaes esekuewtviseeees ee 685,236,326 
Dn Giiccuud deawkwakekidieted enon wedawedadeen cine 512,522,633 
DE sicttetdedidadwdn dae heed ratiuinekecaeees cased 196,536,980 
NIN ch iat costa «cus ie iene GhiesSedkadab'e ety cine ea aareiaia d's 


210,106,156 





To complete our record of mew issues, company secretaries are 
requested to furnish us with copies of mew prospectuses. Our 
readers can also asstst by forwarding copies ef prospectuses which 
may fall into their hands. 





5.15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 8q9 
and gI5. 


Mexican Eagle Oil Company, Limited (Compania 
Mexicana de Petroleo ‘“* El] Aguila,’ S.A.).—By_ resolu- 


tions of the company passed in Mexico City on December 22, 
1920, it was resolved (a) to authorise an increase of the share 
capital to 160,000,000 pesos Mexican by the creation of 4,488,042 
ordinary shares of 10 pesos Mexican each, and (b) to offer to 
the present shareholders of the company one new ordinary share 
at par for every two shares, either preterence or ordinary, held 
by them. The new shares will rank part passu with existing 
ordinary shares. The total issued capital is 86,277,290 pesos 
Mexican, divided into 850,000 8 per cent. participating pre 
ference shares and 7,777,729 ordinary shares, all of 10 pesos 
each. ‘The ordinary shares are at present quoted at round 
ibout £108; per share. This offer amounts to a substantial 
bonus to shareholders, who are advised to exercise their options. 
Further reference to this company will be found in this issue 
under ** Business Notes.’’ We are informed by the Whitehall 
Securities Corporation, Limited, who are the London financial 
agents of the Mexican Eagle Oil Company, Limited, that the 
maximGm number of new ordinary shares that can be issued 
IS 4,313, S05. . 


Pettigrew and Stephens, Limited.—Authorised capital 


£-286,000 is issued, or is included in the 
~ 


£,500,000, of which 


present issue. This is an issue at par of 100,000 8 per cent. 


* A’ cumulative preference shares of £71 each, part of a total 
authorised issue of £: 250,000. The company was incorporated 


in November, 1904, for th@ purpose of acquiring the business of 
the same title of warehousemen carried on in Glasgow. Gross 
valued at £:370,000, which sum includes £,28,500 
for goodwill. But from this figure must be deducted creditors 
at £.87,485, 5 per cent. first mortgage debenture stock £:64,000 
(being part of a total authorised issue of 4/80,000), and 4,50,000 
ot 6} per cent. first preference shares. Proceeds of additional 
ordinary shares and proceeds of the present issue will provide 
approximately a further 4°130,000. Considered in this manner, 
the present issue will have net assets valued at, roughly, 
£266,000 as security. Thus the capital is reasonably well 
secured. The statement of past profits, however, does not read 
very attractively. These are shown for three vears only, and 
before allowance has been made for depreciation. We cannot 
wax enthusiastic over this issue. 


assets are 


Croydon Gas Company. — Incorporated by Act o 
Parliament, 1847. Applications are invited for an issue of 
#115,000 7 per cent. debenture stock at 94 per cent. The 

will be repayable *’ at par on December 31, 1940, but 
the company reserves the right to redeem it at 102 per cent. on 
June 3oth or December 31st of any year after 1930 on giving 
six months’ previous notice. The proceeds of the present issue 
will be used to repay a bankers’ loan and to undertake addi- 
tional work. The authorised ordinary capital is £696,000, of 
which £.549,036 has been issued and is paid up. In addition 
to this, there are premiums obtained on various issues, which 
amount to £145,704. The loan capital amounts to £151,850, 
excluding the present issue. Net revenue for the year ended 
June 30, 1920, was £:45,800, and as the interest on debentures 
and mortgages, including this issue, works out at only £14,660, 


stock 


the issue may be considered to be reasonably well se 
as regards capital and interest. Further, ** The Gas R 

tion Act, 1920,’’ should assist the company to increas: 5 
revenue, and thus provide a wider margin of security { 
vestors. Allowing for redemption in 1940, the vield 

to £7 128 1d per cent. The existing stocks and debentures 
quoted either in the supplementary or official Stock Excl 
lists, but investors should realise that dealings are not 

easy to effect, owing to (1) the small amounts of the 
(2) the stocks being closely held. The prospectus is a \ 
clear statement of affairs. — 


Buenos Aires Town and Docks Tramways, Limited. 
—Authorised capital £500,000, divided into shares of Lie 


issues, 


of which 495,074 will be issued as fully paid in part payment 
for the property proposed to be acquired by the company. This 
is an issue of £100,000 7 per cent. debenture stock at 4/92 10s 
per cent. The stock will be secured by a trust deed chargin: 
the assets and undertaking of the company by way of floating 
charge, and will be redeemable by the operation of a sinking 
fund. It should be noticed that t 

fically charged. The total issue of stock is limited to £/150,00 

This is part of a scheme of reorganisation embodied in a rej 

of Sir William Plender, the receiver and manager appointed 
by the Court on behalf of the holders of first mortgage deben- 
ture stock and Extension first mortgage bonds of the Buenos 
Aires Port and City Tramways, Limited, and this olfer is 
specially addressed to such stock and bond holders. The pro- 
perty of the Buenos Aires Port and City Tramways, Limited, 
will shortly be offered at auction in Buenos Aires, and it is th 

intention of the company to attend the sale with a view to pur- 
chasing. The prospectus is a reasonable statement of affairs, 
but in view of present conditions in the money market, thes« 
debentures cannot be regarded as attractive. It is to be hoped, 
however, that Sir William d 
with success. 


Clifford and Partners, Limited.-—Authorised 


,85,000, divided into 340,000 ordinary shares of 5s each 


he assets are not to be speci- 


Plender’s efforts will be attend 
capital 

Sub- 
scriptions are invited for 290,000 shares at par. 
that ‘* this 


The pros ectus 


has been incorporated......... 
to develop the Universal Estate Agency business of Messrs 
Thos. Clifford, Son, and Cole, Limited, and to finance the 
various propositions referred to in this prospectus.’ These 
propositions consist of: 1. Advancing money for house pur- 
chase; 2. A Tourist Agency; 3. Motor Transport Exchange ; 
4. An Insurance Agency. On the prospectus no closing date 
is given for the subscription list. No bankers or auditors are 


states 


cr Mpan Vv 


mentioned. No past profits are stated, and some cot 
sideration money appears to be interwoven with othe 
financial deals involving an interchange of shares with 
Thos. Clifford and Cole, Limited. The prospectus informs 


us that ‘* Messrs. Thos. Clifford, Son, and Cole, Limited, have 
given Messrs Clifford and Limited, the privilege 
(the italics are ours) of purchasing 10,000 participating pre- 
ferred ordinary shares of 4.1 each at par, under an agreement = 
We should certainly require to know 

about Thos. Clifford, S and Cole 


Partners, 


much more informati 
Son, Limited, befor 
sidering it a privilege to purchase these shares at par. Further, 
the prospectus says, ‘* Mr C. Dewey has entered into an agree- 
ment to exchange thirty-eight thousand deferred shares in Thos 
Clifford, Son, and Cole, Limited, for fifty thousand ordinar 

shares in Clifford and Partners, Limited, and the payment of 
one thousand five hundred pounds in cash.’’ What is tl 

nominal value of these 38,000 shares, and what is the market 


mpany withholding such necess 
have indicated would be folk 


¢ ct - 


value ? Lo subscribe to a « 
information as we 
vestor’s part. 
Pullinger Engineering Company.— Under date of 
December 22nd, a correspondent writes :—* Yesterday a petition 
for winding 


Voon any 


in liquidation was granted up the Pullinger 
Engineering Company, Limited. 
prospectus, over 1,000 prospective pur¢ hasers of Speedy cars, 
who sent deposits of 4.10 per car (no cars being subsequently 
made or delivered), and as there are subscribers to shares 
amounting to some thousands of pounds (according to the state- 
ment of the chairman of the company at a special general meet- 
ing in December, 1419), it would seem that the liquidation of 
such a company is a matter of more than ordinary interest. 
With a view to combined action for mutual protection, an appeal 
is issued, asking depositors of £10 for Speedy cars and sub- 
scribers for shares of the Pullinger Engineering Company to 
communicate with Mr J. P. Holland, of No. 1 Newman street, 
Oxford street, London, W.1."" The company was formed to 
acquire two engineering businesses, and a public issue was 
made in November, 1919. The value of the net assets of these 
concerns was given by Mr A. J. H. Pullinger (the managing 
director of the new company) as £/33,116, exclusive of goodwill. 
These were to be purchased by the company for £:55,000. 
Pieliminary expenses, estimated at £5,000, were to be paid 
by the company. No statement of past profits was shown in the 
prospectus issued. 


As there were, according to the 
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FORTHCOMING ISSUE. 


Cunard Line.—-We are authorised to state that an issue is 
about to be made by the B.S.T., 


vestment Trust, 








Limited, and the Mersey In- 
on behalf of the Cunard Company. 


issue will consist of £4,000,000 7 per cent. mortgage deben- 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000's om —— ) 
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> . - . Notes 2 .| re Red 
ture stock, which will be offered at Zoo per cent. The Cunard and | & 3 rances to ai ial atte 
Com sany ‘undertak s to re e ole o s in 1941, | Certi- |B = oe “=. eT rn ——. 
. | es t deem th “wh le of the issue 94 Date, | ficates/2$s) & | Se Ss panko Selg.¢ 8 SB 
ut are entitled to redeem at par at any time after 1926, on | Out- |Se3) = | 26 65 England 23/9532 ges 
giving six months’ notice. stand: | 5 ¢ | Se oN igziSeg> 3 se 
. | ing. | a | ge oa — 5 ia 4 ag 
Ce 3 &) & £ F £ a | 
ACTIVE SECURITIES. Aug. * enced 150 << ome 5.80 bes sa =] . 11,423 
. —~— wages / a 18,500 .. 48:1] 9,924 
The following tables show the movements of the week in 1915. . 
the more active securities of the various markets :— Des. TE, --0| SA 159, 949, 28,500, we) | “PG| 54,621) 90,536 
British and Colonial Government: Securities. ec. =: — 150,144) 2,430 6 40 28,500 .. 190; 118,102 6,868 
:- 2 & -_ & . | 
<a - 6 Dee. BB... 12,782} 8,554 39 675, 28,500 ee 134 
sci dg 3. 2.4 #2 3. Ex ” | | 186,637, 5,486 
ESz =x ze iSe Ss 9 Dec. = sama 523,241) 15,529, .. 570, 28,500 ee 8°9) 305,133 4,566 
9. 1925-28.. 85 .. 832... + 2| Local Loans 3% .... 502 .. 502... 3. | 
War | 44%, 1925-45.. 77 |. 77 .. .. | Aust. 54% debs. 1922-794... 94... | 14,926) .. | 500, 28,500, 87) 308,577 5,413 
Loans 15%, 1929-47... 8ly,.. 8248..+ 14) Canada 43% 1920-25.. 90 .. 90 .. 17,145) .. | 360 38,500. 8°35, 327,321 3,271 
" (49) 1929-42.. 918°.. 913°..+ 4) India 349% Stock . - 528. Sh s+ 1 16,598) 250 520) 28,500, 1,350 | 89) 517,536 5,589 
Fundin Loan 4%... 66 .. 674 ..+ 12) N.S.W. 54%, 1922- 21. 92 < ge 17,182, 250 245, 28,500 4,000 | $1) 337,537, 2,802 
ictoryBonds 4% .... 702 .. 722 ..+ 1g, U.ofS.A.44%,1920-25.. 87 .. 87 .. .. | . 
Consols 24% ........ 44} -- 443 ..+ 8) Victoria & %1924-34.. 8 oo GS ce 15,569) «. 190, 28,500 5,900 100) 313,370 2,981 
Irish Land Stock 23% 45 .. 45$..+ 31 asl °° 7 yo ey 
»215)) oe ee 28,500 ) 3425 385 
Rente, | 16,494) <2 | 22 | 28,500 18,750 13:3} 323,399 «148 
— ee he 2 ; wet. 16,370) .. ee 28,500 18,750 13:2} 328,153 143 
Lloyds £5 with ‘iba 24;.. 2y.- —— ~ 164 .. 168 ..— 3 ia eal a aS 28.500 see ite Sevens i. 
London Joint City & | Nat. Bank of S.Africa — - — 500) _39,460_| 150) 535,504 = 
Midland (£12 with pp eee 103 .. 104... (a) Maximum fduciary issue for 1920 fixed at £320,600,000, 
Eee 62 .. 62 .. .. | Nat. Prov. & Union of * Includes notes called in, but not yet cancelled. 
Lon we Penne England (£20 with 
minster and Parr’s P PS v5566Geenur B oo B ee ve 
(£20 with £5 paid) 134 ..132 ..+ 4 | Standard of 8. Africa END AN UNCEMEN 
(£20 with £5 paid).. 93... 9}... .. DIVID NO C TS. 
Colonial and Foreign Railways. Rate % per Annum,except where Dividend 
Antotagasta Def. .... 654.. 65} .. |... | Grand Trunk 5rd Pref, 12) .. 12} .. marked % or stated in Cash. for Whole 
B. A. & Pacific ...... 45 -. 455 .-+ | Leopoldina .......... << qediens . _* Interim div. t Final div. _|__Years. 
B. A. Gt. Southern .. 634.. 64 + 4 | Mexican Railway.. 7 ese. ‘es Name of Company. Interim Date off = “Method at! 
Buenos Ayres West.. 61 .. 63 ..+ 2 Do Ist Pref. ...... eee eee or | Pay- of —_ 
Canadian Pacific ....156 1.162 :.+ 6 | Do 2nd Pref. :..... 96) .. 268 .. «. Final. | ment. Payment. _| Ye8F./vious. 
Central Argentine .. 544.. 554 ..+ 1 | San Paulo .......... 123.18 ..+ 1 ; Banks. : CU 
Grand Trunk Ord. .. 44.. 44.. .. United Havana...... 634 .. 624 ..— Land Bank of Egypt......... ooe| 6/6 ps. Less tax a8 ne 
Royal of Australia .........+++.- 10 
Foreign Government Securities. ar handy pone a a oe i0 | 
Argentine 5%, 1886-7.. 86 .. 86 .. | Italian 34% Rentes.. 21..21 .. Railways. 
Belgian 3% .......... 35... 54 ..—1 Greek Monopoly4%.. 334.. 44 ..4+ 1 Bengal and North-Western...... 6 %t Feb. Less tax 3/9in £ ll ll 
Brazil 5% Fund, 1914 52... 51 ..— 1 | Japanese 44%.:...... 108..108 .. Insurance. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3? Arundel street, Strand, London, W.C.2 


COMPANY MEETINGS, &c. 





IMPERIAL BANK OF PERSIA. 
THE CHAIRMAN ON THE SITUATION IN PERSIA. 


The ordinary general meeting of the Imperiai Bank of Persia 
was held, on the 29th ultimo, at Cannon street Hotel, London, Sir 
Hugh S. Barnes, K.C.S.I., K.C.V.O., chairman of the bar 
presiding. 

The Chairman, in the course of moving the adoption of the report 


and a ints, said: I regret to say that th: litical situation in 
Persia has again been very unsettled during the past vear. Ther 
has been invasion of Persian territory. The position in Tabriz 
has also been the cause of uch anxiety throughout the y 
owing to the disturbed stat the country beyond the Persian 
border, and some civil commotion in the citv itself. Our bank 
staff, nevertheless, remained steadily at their posts under th 
manager, Mr Eldrid, up to the close of our financial year 
September. Since then the situation has become worse, and it 
November our chief manager deemed it advisable to close th 
branch and to recall our staff. 

There have been three changes of Government during the vear. 
I need hardly say that the bank has done all in its power con 
sistent with the prudence required of a commercial institution t 
assist the Government of the day, and will continue to do so. But 
the assistance we can give is, of course, limited. I imagine that 


every Persian Ministry is well aware that the great needs of the 


moment are sound financial administration and an increase of 
revenue sufficient, at the very least, to meet the necessary ngenes 
ments of defence, especially if, as Mr Llovd George has stated, the 
small British force in North-West Persia is to be withdrawn 11 
the spring. It is reported that the Persian Cossack Brigade is t 
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but this will not be 
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direction 


The 


-d on more efficient lines, 


forthcoming. 


reorganis poOssib 
that ver. 
financial and 


of the Mejliss 


be 
unless funds 
prompt 


administrativ 


1h : 
ODV1IOUS 


of 


Theref is 
the 


required. 


are 


ore 


and decisive action in 


reform 1s members 


have an opportunity of rendering a signal service to their country 
by adopting wise measures to secure this end. 
BALANCE-SHEET ITEMS. 
With regard to the balance-sheet, the totals of each side show 
some change from those of a year ago. In view of the board's 


earnest desire to add year by year to the strength of the bank, we 


have again placed £30,000 to reserve account, bringing it up to 
its present amount, viz., £280,000, a record not reached before, 


and one you 
Notes in 


r directors hope may be passed in the years to come 
ilation are lower this year by £428.q97—at 
w this fall with any dissatisfaction. In a country 
fluctuations in circulation 


and 


irct 
I do not vir 
Persia, 


like 
the are 


frequent, 
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fsa 20 } 
£, 070,204. 


often considerable and | 
this year the unsettled period through which Persia | 


} 


is now passing partly explains the reduction. Also, although we | 
know that the popularity of our notes remains unimpaired, we 
think our chief manager is wise, at times like the present, to 
keep the circulation well under control, and limited to such a 
figure as is considered prudent. The closing of the Resht and 


Tabriz branches and the calling in of the issue of these two centres 
ntributed to the decline now shown. Deposits 
£ 3,228,336 show an increase of £398,272, which is, I think, 
Satisfactory; while bills payable, endorsements, 
have fallen from £5,184,733 to £3,.378,404, showing a decrease of 
£1,806,329 from last year’s figures—a not unwelcome reduction for 
the time being. 


a slight change from the £52,809 of a year ago. 


has also ci 


at 
quite 


and adjustments 


On the assets side of the account, cash stands at £,35339:574, as 


against the previous year’s figures of £2,103,003, but if you will 
mete that the million of Treasury bills appearing in last year’s 
account has been turned into cash, the increase of some £1,236,571 


is not remarkable. Investments and bills discounted, loans and | 
adeus ~.e na j 
advances, are both lower at £1,535,222 and £1,738,879 respe 
tively. The decrease in the first item is brought about by the | 


need for a liquid state of assets at the present time, when the 
holders of gilt- edged stocks have the rueful experience of watching 


The profit and loss figure of £54,051 shows but | 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 


LIMITED. § 
COMPANY'S PROSPEROUS YEAR. 
‘FINANCIAL POSITION OF EXCEPTIONAL STRENGTE ” 
CONDITION OF THE COMPANY'S PROPERTIES. 





J nnual eting t Johannesburg Consolidated |] st 
Limited, was hel } esburg I 
N ra )20 
1} ( hairr Mr John Munr g t t 
and nts for the r ¢ 1 June 2 

Gentle Our rmanent Chairman, Mr S. B. J l 
ntended t resi it our meeting to-day, and it t 
lisay t t to him, and I a sul all us, that I 3 
navoidabl €1 d from doing s I am glad to sa I 
that Mr Joel intends visiting South Africa early next year, and 
I am confident that his visit will be equally valuable t r share 
holders and the inity as a whole, and we will have efit 

his wide exper and mature judgment the I ) 
lems nfronting South Africa generally, ar I interests 
in particular. 

The directors’ report and statement ‘ ints for the financial 
vear €1 1 June 3c, 1920, have been duly circulated ngst the 
shareholders, and after I have given 1 some explanatior t 

cipal items, the sa ill be submitted for r approval and 
adoptior 

The period red by the accounts has been one stead 
prcgress and expansion, and I am pleased to be able to r rt 
that our financial position to-day is stronger than at any time 
during the history of the company 

It was with great pleasure that your directors again felt justified 
in increasing the annual dividend from 7% per cent. to 10 per 
and in addition to declare a bonus of 2% per cent., making a tota 
distribution of 12% per cent. for the year, fret f income-ta 
which I trust will meet with the approval of the shareholders 

FINANCIAL POSITION 

As stated in your directors’ report, the financial positi f ir 
ccmpany is one of exceptional strength. The total book f 
your assets at June 30, 1920, exclusive of the large appreciation on 
our shareholdings, to which I have already referred, was 
£6.797.311, reflecting an increase of £1,394,211 as pare ith 
June 30, 1919; and a surplus of £3,792,526 over our liabilities to 
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increase of £182,135 on last year. Satisfactory increases of profit 
have been made in nearly all departments. On the debit side our 
working expenses-—-amounting to £29,126—reflect an increas of 
nly £ 3,405. In view of the increased cost of li ing we have had 
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to materiaily increase the remuneration of our staff. This, I am | 


sure, will meet with your approval. 

Deducting from our gross profit of £528,000 our working ex- 
penses of £29,000, we are left with a balance of £499,000 to carry 
tu the profits appropriation account. To this must be added the 


balance of £186,000 brought forward from last year, making a 
total of 685.000. 


The payment of the dividend and bonus absorbs £494,000 of this | 


amount, leaving £191,000 to be carried forward tc the current 
year’s account. This reflex of our year’s work must, | think, be 
considered as highly satisfactory. 

I will now proceed to give you some information as to our mining 
interests. 

DIAMONDS.—Your company still retains important interests in 
the main diamond producing mines of the Union, which yield 
large returns on the capital invested. I am pleased to be able to 
report that the demand for diamonds, which slackened considerably 
during recent months, now shows signs of improvement, and prices 
have been well maintained throughout. 

The white workers on the mines have not been too easy to deal 
with. The Chamber of Mines has provided, by agreement with the 
Union, machinery for the discussion of differences by Boards of 
Reference before drastic action is taken, but, in spite of this, agree- 
ments are ignored by the workers, and sectional strikes take place 


frequently without recourse to Boards of Reference. The supply of 


native labour has been more adequate since March than it was last | 
year, though there has been a considerable shortage for the last | 


month or two. The outlook is not too bright owing to the Govern- 


ment having refused permission to recruit native labour north of 
latitude 22 degrees. There are daily increasing demands for native 
labour owing to the expansion of the coal mining and other indus- 


tries. This is leading to severe competition for such labour as 1s 
available. 


THE COMPANY’S INTERESTS. 

CONSOLIDATED LANGLAAGTE MINES, Limitep.—For the year ended 
December 31, 1919, this mine made a profit of £147,243, and de 
clared dividends of 5 per cent. and 74 per cent. in June and De- 
cember respectively. In the earlier n.onths of this year profits were 
not so good, but they have since improved, and a dividend of 5 per 
cent. was declared in June last. 


both the east and west shafts. The east shaft has reached the 
horizon of the 1isth level, and the west shaft the horizon of the 
14th level. On the whole, the development in the lower levels of the 
mine has been disappointing. 


(SOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CONSOLI 


DATED, Limitep.—Last year a profit of £1,226,995 was made at this 
mine, The Government received £605,370, and dividends of 17} 
per cent. and 20 per cent. were declared in June and December 
respectively, 


In June of this year a dividend of 20 per cent. was 
declared. 


This year the profits have fluctuated with the gold 


premium and 
other factors, but in the last few months they have been steadily 
rising. In September the profit was £161,106 and October 
£180,474, both of which were record profits. The developmen 


? 
work accom] hown excellent results, and 


the ore reserves, which at the end of October stood at almost 
11,000,000 tons, are widely distributed throughout the mine. The 
working costs for October were just under 20s 2d per ton, including 
2s -d for de" t h ist ( idered S ve itisia 

tory under the conditions now prevailing. 

LANGLAAGTE Estate ann Gortp MINING Company, LiIwITED 
During the last calendar year this nine made a profit of £131,s61, 
and paid two dividends each of 714 r cent. In the early part of 
this year profits were very low chiefly owing to s! 


hortage of native 
labour, bu 


4 

t also owing to the fact that development had been hin 
dered by the floods of 1918, and the position had not been altogether 
recovered. In June a dividend of 2'% per cent. was declared, 
Latterly the mine has been doing much better. Shaft sinking on 


both the Hebbard and main incline shafts has been steadily pushed 
during the year, and the Hebbard shaft is now below the 24th level, 
and the main nearing the 22nd. 


The development in th 
of the 


bottom 
very Satisfactory values, and the prospects 


are hopeful for the future. 


mine disclosed 


New State Areas, Limrrep.—Excellent progress has been made 
at this mine in the sinking of the two shafts, and as you are aware 
the reef was struck in the south shaft last month 
3,676 feet, and gave the high 
inches. 


at a depth of 
average value of 89.8 dwts over 18.9 
The cutting of the station and travelling ways is being 
proceeded with. Sinking at the north shaft reached a depth of 
3,285 feet at the end of October, and it is hoped that the reef will 
be struck before the end of the year. Plans are being prepared for 
the reduction plant, and the work of bringing the mine to a pro- 
ducing stage will be pushed forward as rapidly as possible. 

RANDFONTEIN CENTRAL GoLpD Mintnc Company, LimiteEp.—This 
mine made a profit of £1<1,8<1 during the last calendar vear. This 
year, in addition to the disabilities that were common to the in- 
dustry, the mine has suffered several severe handicaps. 


Shaft sinking is pushed ahead in | 


At the end of March the Block A shaft caved, and this be.ng one 
| of the most important shafts on the property, both from the view of 
tonnage and grade, the result was that the mine made a loss during 
| April of £37,537. The shaft was repaired and brought into com. 
| mission again by the end of July, and then the Robinson shaft caved. 
As the north vertical shaft was nearing completion, and the repair 
| of the Robinson would have been a very long and costly business, 
| it Was felt that there was no alternative but to abandon it. In the 
| meantime, the northern section of the mine had gone very poor, and 
it was decided to close down No. 8 and No. 9 shafts, and also the 
Kast Reef workings. No. 8 and No. 9 shafts have been closed, but 
the rise in the gold premium has enabled the East Reef workings to 
be still kept going. The fall in the tonnage milled, due to these 
causes, has naturally affected the working costs. However, the north 
vertical shaft is now practically completed, and some improvement 
| in the tonnage milled may be anticipated. Unfortunately full ad- 

vantage cannot be taken at the n.oment of the north vertical shaft 

owing to the fact that the labour complement at Randfontein has 
| fallen very low, and there is not much hope of substantial improve- 


| ment until after the end of this year. 


The Randfontein Deep ground was taken over as from July rst. 
Prospecting has been going on there since with a view to working 
the battery reef series, which has proved so helpful on the West 
Rand Consolidated mine. The results obtained have been satis- 
factory, and two incline shafts will be started at an early date. 
It is expected that this property will prove a valuable asset to the 
Randfontein Central, and that it will vield a large tonnage of 
moderate grade ore. 

On the whole, the prospects at Randfontein are looking much 
brighter, although it cannot be said that the mine is altogether out 
of the wood. 

Van Ryn Deep, Limitep.—Last year this mine made a profit of 
£634,831, and declared two dividends, one of 22% per cent. in June 
and the other of 25 per cent. in December. The profits were ad- 
versely affected in the early part of this year owing to the causes 
already explained, but since then results have been gratifying. A 
dividend of 25 per cent. was declared in June. 

The mine is in a very sound position. 


During this year develop- 
ment has been pushed in the western section of the mine, the value 


ef which has always been discounted. ©n the whole, it has always 


turned out better than was anticipated, and although the grade is 
not high, there is no doubt that a considerable tonnage will be 
worked from that section of the mine. The ore reserves exceed 


2,000,000 tons of an average grade of 9.1 dwts over 72 inches ot 


A 


reef, and the company is in a very strong financial position. 
COMPANY'S COAT 


Your directors, ever alert in widening the field of th 


g mpany’s 
perations, have recently acquired various coal interests in South 
Africa. They consist of the Cape and Carlchew Collieries, which 





have been amalgam: as the Consolidated Collieries, 


a Limited, 
the Witrand Colliery and the 


Springs Colliery in the Transvaal, 





and of the Natal Cambrian and Burnside Central Collieries in 
Natal. We also hold certain options over other coal-bearing pro- 
perties, which we are either prospecting or intend to prospect at 


an early date. The collieries in the Transvaal are all producing. 


reorganise them and increas 


but on a small scale—it is intended t i 
Consolidated Collieries in particular 


their output; th 


f wel 


ol a 


is capabl 


ng a large monthly output. The Natal Cambrian has been 
1 steady producer of high-class coal for years, but its output is 


capable of being materially increased. The Burnside Central is 
a new proposition which will not produce for some months yet. 

We have also acquired the business of J. R. Macduff and Co., 
Limited, an established coal export, bunker and shipping business 
and this company is being reconstructed with a apital of 
{1,000,000 fully issued. 

South Africa has been coquetting with the coal export trade for 
many years, but has never in the past been able to compete on 


anv large scale. The conditions which have arisen since the war 
have put an entirely new aspect on the position, and the very 
high price and shortage of coal in England and other countries 
have opened the door for South Africa to establish a very sub- 
stantial and lucrative export trade. Our ports are crowded with 
ships hungering for coal, and the collieries are capable of pro- 
ducing it, but the weak link in the chain is our railway system, 
which is incapable of meeting the demands which are being made 
upon it. The position in Natal is worse than it is in the Transvaal, 
and it is simply heartbreaking to see a colliery like the Cambrian 
only being able to get trucks for about half the output for which 
it is equipped, the result being that, whereas the colliery ought 
to be working at a substantial profit, the profit is, through no fault 
of the management, reduced practically to vanishing point. The 
inevitable inefficiency which results must have a demoralising 
effect. It would be difficult to estimate the immense sum of money 
which is being lost to the country through the present position of 
| affairs. It is to be sincerely hoped that the railway administration 


will put forth strenuous efforts to meet the demands which are 
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being made upon it, otherwise this unique opportunity of estab- 
lishing the export trade on a firm footing may be largely lost. 

It should also be remembered that the presence of deposits ol 
coal which can be worked comparatively cheaply must tend to the 
establishment of industries in this country. In fact, coal is thé 
basis of all industrial development, and this is another reason why 
the railway administration should their 
handling the ut of the country. 

It is importance that railway rates om ex 
ported coal should not be used as an indirect torm of taxation, 
but that they should be kept at a reasonable level in order to 
enable this country to compete successfully with other countries 
in the export trade. America is making huge efforts to capture 
the world’s trade, and although at the moment unlimited quantities 
of South African coal can be sold for export, it cannot be expected 
that this condition of affairs will be permanent. 

Well, gentlemen, this concludes my review of your affairs. We 
have had a prosperous year, and I feel confident that we have 
many prosperous years ahead of us. 


increase facilities for 
coal outp 


»Dv ie suslv « f great 


TRIBUTE TO THE STAFF. 

To the members of the staff, both in Johannesburg and London, 
the board of directors desire to express their appreciation of their 
work during the past year. I now beg to propose that the 
directors’ report, balance-sheet and profit and loss account for the 
financial year ended June 30, 1920, as now submitted, be approved 
and adopted. 

Professor J. G. Lawn se 

It was unanimously 


onded. 
y resolved: ‘‘ That the report and accounts 

for the year ended June 30, 1920, as submitted, be adopted.’’ 

The retiring directors and the auditors having been re-elected, 
Mr J. Dale Lace proposed a vote of thanks to the chair, which 
Was carried unanimously. 

The Chairman expressed his 
resolution. 


thanks to those present for the 


This terminated the proceedings of the meeting. 





RIO DE JANEIRO LAND MORTGAGE AND INVESTMENT 
AGENCY COMPANY, LIMITED. 


FORMATION OF BELGIAN COMPANY. 
DEVELOPMENT OF COMPANY'S LAND PROPERTIES. 


The sixth ordinary general meeting of the shareholders of the 
Rio de Janeiro Land Mortgage and Investment Agency Company, 
Limited, was held, on the 2oth ultimo, at 11 Angel court, London, 
the Earl of Orkney, the chairman of the company, presiding. 

The secretary (Mr C. N. Cook, A.S.A.A.) read the notice con- 
vening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report, said that 
the company’s holding in the shares of subsidiary land companies 
amounted to £478,177. Investments might be turned into cash at 
Administration expenses had been kept 
As to the company’s holding of shares in sub- 
sidiary land companies, during the year the board had effected a 
change in that respect. At the close of their last financial year the 


company owned the total share capital of two Brazilian land 
companies. 


practically any moment. 
as low as possible. 


CREDIT FONCIER BELGO-BRESILIEN. 


Having the gradual extension of the company’s business in view, 
which it was proposed should consist principally of transactions 
in landed property, either by direct holdings or indirectly by 
holding securities in other companies, the board considered it 
advisable to enlarge their sphere of activity and include opera- 
tions on the Continent in their programme. They had, therefore, 
taken preliminary steps for the realisation of their ultimate object 
in actively assisting in the formation of a Belgian company, the 
Vredit Foncier Belgo-Bresilien, with a capital of 10,000,000f, the 
whole of which had been subscribed and issued. 

It was quite possible that the creation of this concern, in con. 
sequence of the unusual economic conditions 
throughout the world, and therefore to 
Belgium, might not be of 


now prevailing 
extent also in 
immediate advantage to the company, 
but they took this step at the commencement of their career, and 


some 


were looking forward to deriving considerable benefit from it 
whenever conditions had again resumed a somewhat normal 
aspect. In the course of the year, complete surveys had been 
made f 


of the properties owned by the company’s subsidiaries, and 
the board had, after most careful consideration, resolved imme- 
diately to develop one of these properties, namely, Boa Esperanca, 
on which town planning on a fairly large scale was being carried 

construct roads, streets, and squares of 
over 1,000,000 square metres, and to create through this construc- 
tion actual building land measuring over 4,000,000 square metres, 
equal to about 1,000 The property had been divided into 
jour sections, and it was hoped that it would be possible to com- | 


out. It was pr posed to 


acres. 
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| plete a large part of the st secti by tl j 2 
| should the demand for building s justify it the ght 
ils ¢ 2 ther section 1 t t a yea 
PROBABLE EARLY RETURNS 
Several months ago all necessary documents and { $v 
mitted to the Federal District authorities, with a view to 1 
their approval for the opening up of this estate. Th 
were advised that they were l:kely to obtain the ne a 
s st at once. As soon as that \v t i t 
might be thrown n for s ling t 
int ated thev might see a I air t 
n the immediate future. Alt! gh the « t 
| Brazil had 1 comm n with those of tt vorld at larg 
a turn for the worse, the board were advised that the d 
| building land continued to be good, and prices for land 
seem to have declined. The housing question was just as 
as it was a year ago, and it was reported fr Rio | 


that various projects were on foot with 
tions for the working classes on a lar 

Until recently the Government and municipal authorities seemed 
disinclined to undertake any direct responsibility in 
and preferred to leave them to private enterprise, which, } 
Whether such legislation would be 
hardly any that buildin 
parts of Rio de Janeiro continued to 
With regard to the state of the company’s finances, 
it would be seen that they had a certain amount of money in hand 
and 


1e 
might perhaps be subsidised 
not, there 
land in the suburban 
in demand. 


carried out or was doubt 


coming to them, but the balance-sheet did not show the total 
of their resources, inasmuch as their subsidiary companies had 
considerable amount of liquid funds in hand, totalling, even at 
the present depreciated rate of exchange, about £23,000, so that 
they might expect that, given ordinary conditions, their resour 
were sufficient to continue the development for the present. A1 
building land would, of course, 
Their subsidiary « 


ordinary 


sales of their 


other liabilities tha 


their properties 


increase 
funds. mpanies had no 


business expenditure, and remain 


unencumbered. 
Mr R. 


adopted, 


Logan seconded the resolution, which was unanimousls 


and the retiring director and the auditors were re-elected 





BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
SATISFACTORY YEAR'S TRADING. 

The eighteenth annual meeting of the British-American T 
Ccmpany, Limited, was held, on the 
of the company, 
the presiden 


3eth ultimo, at the offices 
Westminster House, 7 Millbank, London, under 
of Mr Joseph Hood, M.P., one of the deputy- 
chairmen. 

The secretary (Mr A. M. Kickards) having read the auditors’ 
reports, 

The Chairman, in moving the adoption 
ccovnts, said: 


of the report and ac- 


Last year when we had the pleasure of meeting the shareh r 
we had not resumed the occupation of the offices vacated by the 


glad to welcome 


here again for our annual meeting to-day. 


Ministry of Pensions, but we are the shareholders 


it is usual at our annual meeting to go throug 
items in the balance-sheet and make some comments 
Taking the the balance-sheet 
will olsserve that the item—real estate and 
provision for amortisation of 
an increase of £66,538. 

at cost or under, £419,500 15s, shows a decrease of £40,853, whi 
is more than accounted for by the 
York which we have sold. On the other 
at our Norfolk, Virginia branch, shows a material increase, but, 
ou the whole the item is reduced by the amount I have mentioned. 
Goodwill, trade marks, and patents stands at the same figure as 
last year, viz., £505,114 18s 6d. We have come 


Az to the conclusi 
that this is not a fitting time to further de this item. Loans 


As you are aware, 
the various 
thereon. assets side of first, 
buildings at cost less 
leaseholds, 1,986 63 2d, show 


Plant, machinery, 


disposal of a factory in New 


hand, the mas 


rease 


to and current account with associated companies, £7,194,957 
123 2d, shows an increase of £1,127,433. This again is due t 


increased supplies to the associ 
ment of their stocks which together with 
additional advances to them. It is also to some extent due to the 


ated companies and the replenis} 


had become depleted, 





postponement of remittances owing to the adverse rate of exchang 
Investments in associated companies, £11,356,132 15 11d, is als 
up by £2,664,432. This is the largest item on the assets s 
and the increase represents additional investments in asso j 
companies. Other investments, £607,922, is increased by 4: ; 
due to investments in War Bonds. 
STOCKS. 
Stocks of leaf, manufactured goods, and materials at cost or 


under, £7,021,185 3s 6d, shows a reduction of £1,176,308. We 


have hitherto carried in our stocks of leaf, manufactured goods, 
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nateria ls at cost or nder. but for son ‘ ' + 


I t ears past, as vou | I 
will readily 








will refer to 
understand with rising prices, cost or under has been | viz., profit and 





his matter again when I deal with the last 
loss account. 








item, 


lower than the market value. As you will probably have seen from | The item of creditors and credit balances is reduced from 
the newspapers, there has re entlv been a material reduction in £9.918,597 to £5,678,038, a very substantial reduction. This is 
the ites of raw leaf. The auction sales in America begin about | mainly a inted for by the reduction of cash at bankers and in 
1 At , and continue until the end of the year. Our balance-sheet, | transit on th her side of the account, to which I hav ferred 
i ( urse, is f Septemb oth last, and we have taken in stocks | and to the adjustment of our lability in respect of excess profit 
rt this year a rket at that i A l a ntil it t t te f the balance-sheet The increase in reserves r 
of our policy of ca g them in at tl N igure the iwo. | buildings ichinery, and materials, £630,164 12s 11d, is due t 
In this case, t ie is | 4 a subs tial | + rdina isions under this heading. The item is strength. 
i nt. Sundr t Ss ytful « é ¢ i th t ($7,342. Premium on ordinary shares issued, 
a i 35,1 i c as n I with | 4 increase of 423.375. Of that amount £21,500 
iF 2 5. sa h al " eet Vas rece é the pre that number of res from 
y g 40 U Cash at ba I 1 in transit, the | tors to wl { er tted, in pursuance of the authorit 
@St item on the assets side, £2,856,11g 128 7d, shows a decrease | given on May 1 191g, and £1,875 was received as the difference 
t £1,280,854 ] tion t ecquction 1s that Li tween th 2 are 1 1 by the conipany on Issue and the 
less in : flect 1 tl zmount reali ‘ the surrender by Mr Hallward of certain 
it 4 t S t la } t! i t hares allotted t him under hi igreement, which becam saleable 
tst y litic nh at ] the benefit t mpan 
INCREASE IN CAPITAL. “ 455.534 6s, shows a small 
furning to th arbilit S the \ sheet i 
Hk ! SHARES GERMAN COMPANIES 
< i 4.5 pre I sha 5 t 5 the Sa t 

issue of ordinary shares has increased from 8,s5o01,g11 to 1 2,52 Special re ».727 45, Shows an increase Of 4 41,739 17s 
\ vill remember that in April last we made an issue at par of | Cue almost ent ¢ 1 in respect the liquidation 

one share in two, and in respect of that issue 4,264,484 shares wet | oi some sh tl nount anding on our books 
taken up by the or a ‘ lers up to September 30th | ( igainst possible losses arising from the 
: ition, 21,500 shares had been issued to certain directors i 1,5 As | tioned at the meeting last year, with 

| rv last, in pursuance the authority given by t articles | the « sent t G rnment sold, shortly after t War I 

7 ‘ ciation, and the resolutions of the shareholders of May 19, {| menced,. ou in G } companies and loans t 10se COI 
i t of the 34 4 then authorised ] nd tl ther | mi 1 officials nected with them. ‘The greater part of our 
1 1 17,532 shares in response to belated a: tances <« he offer | cl s resol themselves into two categories: (1) Loans and 
n thr nade in June, 191 I ill als within é i and (2) shares in the German companies. The 
I lection that in July last we ide a further issue to th la a int t ans and current accounts have now been agreed, 
s ders ( share in f spect of which 3.197 i ( eive shortly a sum approximately amounting 
sh had been accepted an ed 1 to Septembe th la ito £1,28 which includes interest on the amount up to the 

' 
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THE SOUTH AMERICAN’ BANKS. 


THE ANGLO-SOUTH AMERICAN BANK, LTD., 


THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


~ ANGLO-SOUTH AMERICAN BANK, 


Capital and Reserves 
exceed £13,000,000. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 








GREAT BRITMN sp Speers | 
1 Mancyesren— Sesage 











HEAD OFFICE: 
62, OLD BROAD STREET, 


LONDON, E.C.2. 


BRADFORD OFFICE: 





63, Market Street. 





Manchester Agency— 
WILLIAMS DEACON’S BANK, LTD. 
Foreign Exchange Shipping and Agency 


Branch — York Street, Mosley Street 
(P.O. Box 356), where our Repr:- 


sentatives are in daily attendance for the 
greater convenience of Manufacturers and 
Shippers. 
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te of payment—payable under the contract we made. So soon | as the 1 os a 


1s this substantial amount is received, it wil 


tain this general reserve at the figure at which it stands in Iding a 


} 


r balance-sheet, but that is a matter which will have to be dealt mstances it 


with next year. Payment tor the amount (roughly over fiv ild be a ‘ 


t 
llion marks) of the claim owing to us for th 





] he sale of the sha 
;erman companies has yet to be completed. We hope that wil re dealing with th 
cave 
at an early date ~ t h 
PROFIT AND I S N } - - 
, ness t Tk 
t D gs to the ast it Zz the | nt nad SS ac t . > 
a { i y t 
mem r that last year we Carl i I i i Daiance < ; 
ei ’ whick en nal fe : € 4 Wit! t] taf 
2,733 128 id, it « hich we paid a il i€ I . 
ting $12,421 19s 2d, which left us with a dis 7 ? 
7 ’ aa i . i 
ance £.4.400,311 128 11d. In Ma ust the rector a 
sed tne 04! © shares of the Garland Steams p \ i : ~ - 
t t $1 ,.goo equal to £475,437 Igs, and i ! rey ee . , = 
. i Fo ‘TA TOs ene i . ; 
<traordinary resolut:ons of the shareholders of May 1 5 aed 
a . ta ff and th hares of the Garland S ae I TY rs, and th j r vears ¢ ~ 
sum Was written off and the snares of the rariand steam . 
; ; ; 7 ; ¢ sh entirely cha } } 
porauon distributed amongst the ordinary snarenolders. = 
j } } ] r ; 5 a thicuilt o 
addition, the shareholders decided to capitalise £ 3,202,853 
: . neg te t t Ci at t 
h other sum as might be necessary to give one share in 
5 : . 5 : ‘ t sharehoicer 
the undivided profits of the company, and to apply the sum 
: or’: Ty ard ha ipoint MrF WH 
f ‘ nar - ordi rv char —_ ' —— ee S5GNe Mey . . a f - 4 
ig payment in full at par for ordinary shares which were : ; 
. . = _ . . t Tt vr S ‘ ? 
e allotted to and distributed rateably among the holders « i , 
} 2 t ent of tl t 
shares in proportion to their holdings, so that each holder 
: 14 \u t 21S 
nares W 1d receive one ne snare mn respect of every 4 
re s the t t 3 I 
narv shares he!ld by hun, and fractional certificates : 
t of any shares less than four. In pursuance of that res : 
’ y Y Vhrne } s9T ry) } r } ~~ , ? 
Lil¢ dirt tors aiotted, up to Septem dr I 20tn, 2,19 ( \ 
ures at par, which amount is deducted from the disposabk 
; » {aaq wae . . : — } P 5 : = 
ea ng $.727;777 138 11d It would perhaps be as wel ; 
; : - g 2 g 
<plained that the whole of the holders of share warrants t . 
? ? ? + 


lave not yet presented their coupons, and there was as at 


th a contingent liability to issue 3,410 further 





snares Since that date coupons have been lodged, an 


Oe: H400 sapee Rave Samp wueteed. BRITISH PLATINUM AND GOLD CORPORATION, LIMITED. 


DIVIDENDS. COMPANY'S SOUND POSITION—FIRST RESULTS FROM 
fo the £727,777 138 11d the direct profits and dividends for NO. 1 DREDGER 


| ] 
after Ceducting all charges and expenses for manage The ordinarv genera! 1 ting f the sh ! f t 
t, and providing for income-tax and corporation profits tax, ! Platim ind Gold Corporation, Limited, was |} 2 
sting the liability in respect of excess profits duty, will have | at River Plate House, Fin ry Cir : 
" led, amounting to 44,879,177 3s 3d, less preference divi hai n and managing director) presidit 
cr £ase, , and the four interim dividends amounting t The Chairman, in 1 ing tl idoption t] t 
5:080 4 3d, which leaves a disposable balance ! 4 unts, having Lu t S $s at 
“6,808 12s 11d, out of which the directors recommend the dis apital for the purpose of buying the assets 
it n January 1oth next of a final dividend (free of British Pras 11) Gold Mines, Limited, and t rovi t 
tax) on the issued ordinary shares of g per cent., amount vent on to sat Th uid ts and British G 
to £1,440,405 148 sd, leaving £1,636,462 18s 6d to be carried | ties, which comprise National War Bonds, W : 
This final dividend of g per cent. will make 30 per | to £91,728. Cash in London, on deposit ar t 
t. for the year upon the ordinary shares which were in exist- | current count, togeth ith cash in Colombi: ims % 


a vear ago, and upon the others which have been issued 138,699, making a total in h assets Of Sa 
5 e, the amount, of course, varies with the date of their actua you will agree is a very sound and strong 





he directors trust that the shareholders will consider th: It i vious that in times like these throug! 1 we ar 
t the year’s trading has been satisfactory. nassing tl hareholders of a company in such a I J 
1 s this rT} ati ire to De < gratuiat . J 
BUSINESS SINCE THE CLOSE OF THE YEAR. t t 
rt ar attention to it, as it of great 
it 1s usual to make some comments upon the business since the | jt aks f itself, and I 1 t late furt tt 
of the year, and it will be true to sav that in son parts You w ha gathered f the engine t tl 
the world there has been a reduction in sales since Septem 1a lealt rv f th the « l ents rol 
z0th last fhat result is not confined to us—it seems t be | nropert and I need merely repeat that during 
wide. The directors, however, hope that it is only a ten review the vardage proved on that | rty ha ! 
phase, and they have no reason to believe that they wil to a total of 3.156.00 4 ibi rds, of an averag 
ible to present a satisfactory balance-sheet a year hence. As | and gold of 13.12 pence per cubic yard, taking plat 1 at £12 
t till seems to be some misapprehension as to our trading, it per troy ounce f e rude ‘miner 1 (which is equal t i4 1 I 
not be out of place to again point out that we do not sell any | refined). and gold at £4 per tr ounc 
goods for consumption in the United Kingdom. All the goods | J may observe here that in all our estimates we | ntinued 
tnutacture here are manufactured in bond and exported ‘he conservative fixed basis established in the | tus. and 
sir Hugo Cunliffe-Owen, Bart., seconded the motion, which was | remind you that every £1 per ounce received for platinum abov 
inimously carried, and the usual formal business having beer | that basis will mat rially increase the profits. The r irk 
t sacted, a vote of thanks to the chairman terminated the pri ipplies to any figure obtained for gold above £4 
nes ‘It is also of interest to repeat that we ha r to the 
end of November 349 ounces 0! platinum from tribut ning on 
ur Opogodsé property, 94 ounces of this having been ad 1 since 
THE HOTEL CECIL, LIMITED. Se ee ea a 
HOTEL RE-OPENS FOR VISITORS. COMPANY’S DREDGERS 


[he twenty-fourth ordinary general meeting of the Hotel Cecil, Il now come to the dredgers Nos. 1, 2, and 3. 

Lir i ', was held, on the 30th ult., in the Victoria Hall of the As you aan informed in the directors’ report, the placing of the 
t ndon, under the presiden y of Colonel Egnest Villiers | , ntract for the No. 3 dredger has been held in abeyance for the 
ae TMAR OF te ComEPARy)- time, the opinion of the board, after serious consideration, being 
the secretary (Mr W. W. Elderkin) read the notice « nvening the | that we shall be able to obtain a much more satisfactory contract 

¢3 


~~ and effect a considerable saving in the New Year. 
Une Chairman said that the report placed the whole of the facts With regard to the No. 2 dredger, the final consignment of the 
the shareholders as fully as the board were able to give <ections left Liverpool for Colombia on December 
them at present. It was a matter of regret that they were not wel] onthe way. The previous shipments have arrived in Colombia 
to submit the usual audited balance-sheet and accounts, but, und are now in course of tramsit up the river. All the necessary 
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preliminary steps for the reception of this dredger and its re-erection | 


are well in hand. 


A motor launch tug and two additional special cargo boats have | wi) recollect that last December the capital of this company was 


also been despatched. This launch and the boats have been specially 
designed to suit the conditions existing in the Choco, and they 
will materially facilitate the transport of machinery, supplies, &c. 

With regard to dredger No. 1, you will remember that there was 
some delay in its construction and shipment owing to strikes on 
the Clyde, strikes in the shipping trade, and want of sufficient 
transport. However, it is satisfactory to know that the dredge 
commenced working out of the dam on December 1st, the crew 
working one shift per day only, preliminary to the full running 
period of three shifts in 24 hours. 

However, it is satisfactory to know that the dredge commenced 
working out of the dam on December ist, the crew working one 
shift per day only, preliminary to the full running period of three 
shifts in 24 hours. 





You will have seen from the report of the consulting engineers 
that owing to the nature of the ground it was necessary to erect 
this dredger some 300 fect downstream from our pfospected and 
proved area on the Opogod6 property. This means that the dredger 
has to work its way through those 300 feet, which are in un- 
prospected and unproved ground. 

I have the great pleasure now to inform you that we have 
received a cablegram giving us the result in platinum and gold 
of the first 49 hours’ working of the dredger through this ground. 
It is 32 ounces of platinum and 1o ounces of gold. This result 





DEVELOPMENT OF COMPANY’S TRINIDAD PROPERTIES. 


Turning briefly to your interests in the Trinidad oilfields, y 


increased in order that we should be in a position to develop th 
properties we had acquired in the Island of Trinidad, which, 

you ail know, is this Emj-ire’s most promising great oilfield. Sin 
we last met, your directors have pursued a policy of energy i: 
regard to the developments not only upon your French, but al: 


upon your Trinidad properties. On the latter we are now engaged 


in sinking several wells, and one of these had reached such a dep: 
and in drilling such phenomena were met with that advices 


successful results were awaited. It is extremely unfortunate tha: 


this well was ruined by a landslide, but your directors look forwar 


with confidence to the results of our drilling programme. Inde 


we have already been approached with offers to pipe and refine « 
crude oil. 


Ma 


Mr W. R. Lester seconded the resolution. . 


The Secretary read a detailed report of the operations on the 
French properties received from the company’s general manager i: 
France, Mr Renwick Cowan, who, referring to the developments cn 
the Chateau Double concessions, reported that already a_ total 


| distance of 4,500 feet had been driven underground, and the work 


so far conducted afforded ample evidence of the existence of a 
deposit of enormous extent, no less than half a million tons being 


| available in a comparatively small portion of the deposit, and ready 


is highly satisfactory, and I need not enlarge upon the importance | 


of being able to say that in these first few hours we obtained such 
an encouraging return. The same cablegram states that by 
January rst this dredger will have worked its way to the proved 
platinum and gold areas of our Opogodé property. I should add 
that a good supply of spare working parts have been ordered for 
this dredger, and are in course of delivery. 

Amongst other works which have been carried out I will mention 
that the telephone is now in operation between the mining camp at 
Opogodc, the river station at the mouth of the Opogod6 River, and 
the villages of Condoto and Istmina. 

Mr Walter Conan seconded the resolution, and after the Chair- 
man had answered a few questions it was put to the meeting, and 


¢arried unanimously. 





UROZ OILFIELDS, LIMITED. 


A YEAR OF “ CONTINUOUS DEVELOPMENT AND SUCCESSFUL 
PROGRESS.” 

The annual ordinary general meeting of Uroz Oilfields, Limited, 
was held, on the 3oth ult., at River Plate House, London, Mr H. W. 
Sillem ‘chairman of the company) presiding. 

The secretary (Mr Arthur J. Pegg) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: The past year has, I am pleased to say, 
been a period of steady and continuous development and successful 

gress. Operations generally on our French properties have been 
confined to proving the extent of their coal deposits and making 
arrangements for a large commercial production, and I am sure 
vou will all be gratified to learn that these operations have been 
‘ Speaking both with regard to the anthracite and lignite 
deposits, the more recent “‘ provings’’ have opened out far larger 
of coal than your directors had anticipated even when we 
last met, and, as you will hear from Mr Cowan’s report, some 
hundreds « 


successful. 
deposits 


f thousands of tons are available for immediate extraction 


on the Chateau Double properties alone. You will be interested to 
t the plant for treating and briquetting 200 tons of this 
coal per day is already on the ground and being erected, and your 


directors anticipate that it will be in operation within the next two 


learn th: 


or three months at the outside. Other units will be constructed as 
and when the present producing facilities permit, and, in the 
abs f any difficulties either in regard to mining or the treat- 
. ¢ of +} 


of the coal, your directors are very sanguine as to early sub- 
enues from this portion of the company’s activities. The 
sit on the Mines de Vaux and Frejus-Nord proper- 
es are justifying the high expectations expressed when last we 
met, and th ugh operations during the year have been somewhat 

ially retarded owing to the unavoidable delays in the delivery 
the necessary field supplies, progress has, on the whole, been 
very satisfactory, and consequent upon “‘ provings”’ 


series Of sé 


cile Gey 


in the various 
ams to which I made reference on the last occasion in- 
clines are being driven forward to the anthracite reserves, and each 
f ese inclines will be capable of dealing with at least 250 tons 
{t will suffice to say that your 
el that not only real, but very substantial, progress has 


daily as reserves are opened up. 
Girectors i na 
already been made upon 


your French concessions, and we se: 


nothing in the future to modify in the slightest degree the very 
high opinions we have all along held as to the value and remunera- 


tive possibilities of these French properties. 


for immediate working. The coal-bearing district which had so far 
been prospected covered an area of approximately four squar 
miles, and all indications pointed to its containing millions of tons 
of reserves. With respect to the Vaux and Frejus-Nord concessions 
of the company, Mr Cowan reported that an extension of the ex. 
cellent series of outcrops had now been proved over a distance of 
approximately two miles, and the workable seams of coal aggregated 
no iess than 13 feet 6 inches, this thickness having been cut through 
in the first bore-hole. A second bore-hole was now being sunk. 
and electric power for pumping, ventilating, and haulage had been 
provided, so that production might be commenced without delay. 
The work accomplished during the year had strengthened his belie! 
in the properties, which he was confident would prove to be a coal- 
field of considerable magnitude and of great importance in view 
of its favourable situation in regard to the Mediterranean markets. 
The resolution was carried unanimously. 





VICKERS, LIMITED. 
POSITION AND PROSPECTS. 


Mr Douglas Vickers, chairman of Vickers, Limited, presided at 
a meeting at Sheffield on the 30th ultimo, to consider the directors’ 
reports and balance-sheet for the four years ended December 31st 
last. 

He said the office staff was cut down by the continual demand 
for men for the front, with the result that the accounts got very 
much into arrear. This and the difficulty of settling innumerabi 
questions with the Government made it impossible to present till 
now any report or accounts after 1915. 

Dividends paid to shareholders during the four years amount 
to £3,967,112, and, in addition, imcome-tax amounting t 
£1,250,000 was paid on these dividends on the shareholders’ beha! 
The figure mentioned did not include the whole of the income-tax 
paid, tor allocations of profits to reserve, even if kept withu 
the company, were also subject to income-tax. 

The balance-sheet showed that an allocation of £3,200,000 had 
been made to the works reserve account out of profits. The account 
was kept separate from the general reserve account, as it rept 
sented profits which, owing to excessive taxation, were locked 
in increased value of buildings and plant, and were not availabl 
for distribution as dividends. 

After criticising the unjust burden of taxation placed on th 
company, he continued :—The good trade conditions to whi 
alluded last April did not last long. Wages and raw materia! 
and consequently selling prices, still rose, the difficulty of quoting 
fixed prices continued, and relatively the financial position 


‘ 


foreign buying countries grew worse and worse. 


aa 


These combine 
influences brought about in the summer a decline in trade, whi 
had culminated in the present financial crisis. That it w 
have been Their shipbuilding 
engineering works at Barrow had been very successful in chang 
ing over from war to peace work, and had felt the trade slum» 
probably less than their competitors. The question of the eventu 
disposition of armour plate and gun plant had been a source 
anxiety. The Japanese order had cleared the situation for th 
time, but it was clear the company could not carry indefinite! 
a charge that ought to be met by the 
The Wolseley Company had their output programme spoilt 
the moulders’ strike, and of their interests in the Metropolitan 


Cerriage and Wagon Company, the Carriage Works and the 


foreseen was no consolation. 


country. 
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but the 
output 


Mid-Axle 
von trade had been unsatisfactory, 
nd enormous price of raw materials. 


had done well, 
owing to the low 


Patent Shaft Tree Company 


We know now, concluded the Chairman, how we started 1920, 
ut as far as trade and the general financial situation is concerned, 
there is no improvement; yet much as the directors would like to 
oav an interim dividend now, knowing how much many share- 

lders are hit who are accustomed to and relied on regular pay- 
ments, they feel it is absolutely necessary to follow the only safe 
policy, and that is to defer the question of any dividend for 
:o20 till the accounts for the year are out. They are expected to 
be ready at the normal time. The Chairman having replied to 
several questions, the report and accounts were adopted. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
SPLENDID RESULTS. 


The thirty-second annual ordinary general meeting of Samuel 
\llsopp and Sons, Limited, was held, on the 3oth ult., at the 
Caanon street Hotel, London, Sir Wm. Barclay Peat, chairman of 
the company, presiding. 

The secretary (Mr J. Hartshorn) read the notice convening the 
meeting and the report of the auditors. 


The Chairman, in moving the adoption of the report and 

ounts, said that they had made {20,000 less than in 
the previous year, and had carried {£20,000 less to reserve 
n consequence. Their divisible profits remained the same 
as in the previous year, but the amount carried to reserve 
was only £50,000, as compared with £70,000. Their critics 
who had suggested that the balance-sheet was a _ little bit 


lisappointing were perhaps unaware .of the fact that all brewing 
materials had gone up 32 per cent. as compared with the previous 
had gone up 4o per cent., that coal had gone up 
that railway carriage had gone up 60 per cent. up to 
september 1st, and 100 per cent. from September 1st onwards, 
that the duty had been increased from £3 10s per barrel to /5 
barrel. In common with other brewers, they had to face those 
ircumstances, and could not pass the whole of the additional 
expenditure on to their customers. They had had to bear a pro 
rtion of it themselves, and the profit and loss account had 
uffered to some extent in consequence. 

They were able to pay 7} per cent. on the participating prefer- 
and 53 per cent. on the ordinary stock, to provide a 
und for the redemption of the income certificates, to add £50,000 to 
heir reserve, and to redeem £8,500 of their prior lien certificates. 
ile did not think that that was a bad result; on the 
thought it was a result which he would like to see 


AL L 


vear, that wages 
25 per cent., 


and 


shares, 


contrary, he 
carried on in 


rpetuity. 


He wished to say a word with regard to labour costs and the 
sts of material, which were rising in every industry in the 
untry, not alone for brewers. Every manufacturer in the 
untry had had to face the cumulative effect of rising prices. 
ntil that state of things was remedied and there was a general 
1 in prices and wages, so far as this country was concerned, 
were not likely to have prosperous or stable trade 
fie wished to say a few words about the prohibition cmp 
h still continued, consistently planning and _ carrying 
attacks, directly or indirect] by 


open or by 
1 


thods. Tt! 





1iose methods were un chang ed, and he did not 
k t t the itionist cz npalign was one which the coul 
t a jol although the prohibitionists had been defeat 
S hip and thigh, and so defeated, if he aan 
t d no explanation as to why they were defeat y Sui 
were persisient, and were supported by funds, and it woul 
‘ do for the trade to treat that campaign as dead just ee 
ened to have been defeated in Scotland, where th had 
ted succes What was wanted was freedom for both men 
«! n, who knew that they would be punished if they did 
Although they might have trying times ahead, there was 
why they should not look forward hopefully to the future. 
ihe report and accounts were adopted. 
SLATERS, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFITS. 
7T twe sixth ordinary general meeting of the shareholders 


¢ 
t 
Siaters, J 


zimited, 


et Hotel, London, 


was held, 
Mr WwW. E. 


at the C 
chairman of th 


on the 2oth ultim 
Catesby, J.P., the 
pany, presiding 
The Chairman, in moving the adoption of the 
the balance of profit was £48,481, 
an increase of about £6,500. That was 
inasmuch as he believed it was a record for 

trading profits were £81,306, compared with 
ar, an increase of £12,664. The leases reserve 


nearly £100,000, and the reserve for dilapidgtions stood at £19,766, 


report 
nts, said as com] 


18 047. OF 
41.947, O1 


gure, 


the company. 
£68, O11 


annon 


and 
ared with 
a satisfactory 


last 
account stood at 





as against /19,0s8 in the previous year. Sund: 
£44,224, as aared with £42,950. On the credit side, the 
amount standing to the freehold and leasehold acx 
an increase of over £33,000 from last year, 
fact that had spent a large sum 





“Om? 
comy 


wi | . : e 
they of money in alt i > and 


24 Kensington High street to suit their requirements. 2nd another 


large sum on the alterations at ss and <6 High Holl. iwil 
stood at £124.495, and the directors would have so: suggestions 
to make as to this item in the near future, for, quit andidly, it 
was the weakest item in the balance-sheet and in their business, 
and he could not help thinking that some of those who paid out 
dividends in years gone by did not adopt a wise policy in keeping 
an amount like that standing. 

From the available balance of £37,166 they had decided to pay 


off two years of the preference dividend. Then there 
three and a-quarter years to December 3oth that must be paid off. 
That deficit was £u, 314, and the directors suggested that the 
and a-quarter years’ dividend of the preference shares which 
due up to Dec ember should be paid off on December 
That left £15,115, out of Which it was proposed t 
4 per cent., less income-tax, to the ordinary shareholder 
gretted that the dividend was not larger, but, while trade was 
booming up to March last, a slump had taken place since, and the 
boom had ceased, at all events, for the time being. He suggested 
that they should carry forward £7 He said they hoped shortly 
to be in full swing at their new premises in Kensington High 
He considered that they had made a very good invest 
in purchasing that freehold. They had also taken new premises in 
High Holborn, which would be opened early in the New ear 

Mr John McLaren seconded the motion, 
agreed to. 


was anotner 


z1st thi 


pay a dividend of 


3970. 


street. ment 


which was unanimously 








8. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 
THE CHAIRMAN ON CONDITION OF THE MOTOR INDUSTRY, 





The adjourned fifth ordinary general meeting, and also the 
sixth annual general meeting of S. Smith and Sons (Motor Ace 
sories), Limited, were held on the 31st ult \ t 
House, Old Broad street, London, Mr ¢ P. New ne 

The Chairman moved the adoption of the report 
and this was seconded by Mr A. Gordon Smith, t ging 
director, and carried unanimously. 

The Chairman then addressed the sixth annu g 
ing, and said that he thought the result of last t 
called for some measure of congratulation in view t 
culties which had been experienced. The profits 
seri usly affected by strik 1d la Ir unrest t 
the expectations of the boa ud beer filled, a t not 
been for the strike at the od I la 
for dividends would have been very consideérab in ¢ 
sum now shown. The board were satisfied that th 

7 the 1 at “ae i ‘ ss 
wit! - les of L é t it 1 tt ’ 
« ld ¢ \ th al I l rl } th 

I ! ind qualit Wit! é t 

was gladt that day there was 1 liificulty witl \ 

it about who f told tl bsolute t 
I t ] a I J the I th vn h f 

t ial ar t t had « 

( % tur r for tl ‘ y nt t 
fis i He was giving t ent « 





KANSALLIS-GSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.238,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki He!singfors. 
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they had not yet available all the returns from the branches. It 
did not appear, therefore, that the motor industry was dead, and 
ih the view of the directors, and they had taken all m 
their very « areful consideration, the mot rou 


t 
ugh a pl 


nase no 


atters into 
lustry to-day was 
passing thr better and no worse 
ct other industrial enter s. In July last 


ri zs iast their 


than the majority 
figures 
civer were extremely large,and he estimated they wer« 
trofit of £20,000 per month. In Aug 
the demand, and since then undoubtedly the demand which had 
Keen foreshadowed had not been realised. It seemed to him that 
the falling off was the economic result which must follow 
conseguence of a great war, coupled with excessive taxation—taxa- 
tion which was higher than that imposed upon any other com- 
tunity in the world to-day. It was 

our finger on the first cause of the 
hose matters had 


for turn- 
then making a 
ust there was a slackening in 


as a 


4 matter of speculation to put 


t 
5 present trade depression, but 
% a way cf righting themselves when competent 
Business en ba forth their best ene: overcome the diffi- 
culties as they presented themselve As soon at it became evident 
ial the siiedin ening in demand was serious, the board took immedi- 
ate steps to cancel such orders as was possible, and to refrz 
lacing orders for absolutely necessary 
as to their 


‘pt where 
to meet firm ord 
asked to give 


gies to 


1in from 
raw materials, exce 

firm orders about which there was no question 
being carried through. The 
their consent to an 
first mortga 


shareholders were now 


issue of a sum not exceeding £600,000 in 
een decided whether 


scription or would be 


ge debentures, but it had not vet ! 


those debentures could be offered for sul 


placed with the bank as security. Although the times were anxiou 


ond there were difficulties to overcome, the board was convinced 
‘hat with judicious handling the general position of the trade would 
shortly be righted. 

The report was unanimously adopt and a resolution providing 
tor the issue of debentures was approved. 








The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ASSURANCE at LOW COST with 
prospects of VALUABLE ADDITIONS 
to the Sum Assured. 





A. D. Besant, General Manager. 


Telephone N 15, St. James's Square, S.W 1, 


1135 Regent. 


Lonpon. 





Che Bankers’ | Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, December 29, 1920, 


ISSUE DEPARTMENT. 


£ £ 
seeeseee 144,934,400 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin & bullion ..126,484,400 


Notes issued 


144,934,400 


144,934,400 
~~ DEPARTMENT. 
£ 
‘Proprietors’ capital .. 14 553, 000 _ Government securities107,864,798 
TROES cc cccticccce «+++. 3,339,587 | Other securities ...... 86,028,242 
Public deposits*...... 14,304,767 | Notes ........... «++ 12,083,250 


Other deposits.... 


.-175,554.567 | Gold and silver coin .. 1,783,270 
Beven-day & other bills 7,639 | 
207,759,560 207,759,560 


Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 








Companssom with Previovs WEEK and a YEAR AGo. 


Inc. or Dec. on Inc. or Dec. on 


Amount, 
Dec. 29,1920. Last Week. Last — 
| £ z Sk a 

i Mitigese diodekéessochieasetens 3,339,587 | — 19,849 - 67,392 
Public deposits .....ccccoccccscces.| 24,306,967 | + 534,933 — 4,908,442 
SOR MIIED onc. cncconecccoccae enon + 39,524,024 _— 5,083,346 
Government securities ............ 864,798 | + 30,687,096 + 15,395,591 
CRD CORETINSB oe ccc cccecivseccoccel Me Den see | + 7,113,784 | — 20,749,334 
PIU one ccc vsevcccnveedecnescoss 13,866,520 + 2,237,727 — 4,575,645 
Note circulation. ..............e000- |} 132,851,150 | — aes + 41,501,160 
GE UNIO © co cccccccccecceces. | 128,267,670 | + + 3%,925515 
% of reserve to liabilities .......... 72% _ ~~ - 2% 





A POLICY IN THE 


Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 
particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 


Estate Duty of that amount would be io ae + ae 
Less rebate of Income Tax (at 3s. per £) ose i232 7 2 
Making Net Annual Outlay £70 O 9 


Maximum Amount of Piemiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 


Heap Orrice: 6 St. Andrew Square. Edinburgh. 











Lonpon : 3 Lombard St., E.C.3. West Env: 17 Pail Mall, S.W.r. 
Accumulated Funds - = £16,250,000 
THREE Montus’ REcoRD. 
og 
j Ewe | a rc ° 
ses Securities 32/3 
| Coinand| 2ta&=z in t=\s 
Date. | Bullion. | S535 | Deposits. Banking | Reserve. “2 ™ 
£ i. Depart- sala 
oe ment. 2S 5 
£ £ £ £ £ 1 % 1% 
Oct. 123,195,454 127,803,975 156,012,245 159,808,249 | 13,861,479 , 84 7 
-+| 123,154,414 127,123,340) 142,171,573 | 145,383,739 | 14,481,074 | 10a — 
| 123,148,442, 127,053,635, 142,383,524 | 145,498,551 | 14,544,807 | 10} — 
-| 123,199,190 127,588,560) 136,977,104 140,579,135 | 14,060,580 | 103 — 
Nov «| 123,145,960, 128,437,805, 133,277,962 137,842,732 | 13,158,155 | 94 — 
-| 123,476,888 127,847,980) 152,285,525 135,923,414 | 14,078,908 | 103 — 
«| 123,719,324 127,569,380) 135,787,195 138,952,062 | 14,599,944 | 10; — 
«+| 124,112,851 127,964,815) 123,304,029 | 126,507,837 | 14,598,036 lis— 
Dec «| 124,991,291 130,482,150) 164,336,847 169,248,697 | 12,959,141 | 74— 


-| 125,877,511 130,411,055) 148,906,853 
126,811,532 131 '236,390| 145,470,569 
127,761,033 134,582,240) 149,800,377 
-| 128,267,670 132,851,150 ane) 859, aan 


152,887,718 | 13,916,456 | 92 — 
149,329,591 | 14,025,142 | 98 — 
156,092,160 | 11,628,793 | 73— 
193,893,040 | 13,866,520 7} — 





Ten Years’ Recorp. 


At corresponding date 








| 
| Deo. 28, | May 27,/ Jan. 1, Dee. 31, Dec. 29, 
with the present week. | 1910. | 1914. 1919. 1919. 1920. 
Circulation (excluding Rank gin: £ £ £ £ 
post bills) .......seeecccces- 70,190,250 91,349,990 152,851,150 
Public deposits. . ’ 26,306,290 19,213,209, 14,304,767 
Other deposits 1,248, 214,894,016 180,637,913 175,554,567 
Government securities ........ 15,899,568 11,046,570 124,305,744 92,469,207 107,864,798 
Other securities ...........e0. 3,633,614 41,461,280 106,472,930 106,777,576 86,028. 242 
Reserve of notes and coin 21,195,330, 25,463,980 28,256,187 18,442,165 13,866,520 
Coin and bullion ...........0 31 355,545! 35,947,360 79,976,437 91,342,155 128,267,670 
Proportion of reserve to | 
NE ns on cucacenesaeune 373% | 423% 113% S 73% 
Bank rate cf discount ........ 3? | 3 5 
Market rate, 3 months’ bills .. 345 COS 24 6 i 
Price of Consols ........000e.- 9 | 7 5 i | & 
Price of silver per 0Z........++. 24t2d 26,4 484d 76d 43d 
Average price of wheat........ 30s 7d 33s Od §=6728 Sd 72s 64 | 868 9d 
ey ES. sconesencs 25°263-283) 25°174-20 | 25°97-98 40°80-41°40 60°00-30 
enece | New York ...... it s+ 84°76} $3°743-77}, B3°5C}-52 
oh > Amsterdam . 121-14 | 12°05-10 | 11°15-17 10° 07-10 j an 26 
nee { PE sseasecs eo| 20°4 186-189 | 
Clearing house return ........ 186,162,001 199 9,913,000, mts 1,766,000 503, 880,200 sami 000 


BANKERS’ CLEARING RETURNS. 




















| | ! 
Week Ending | Town Clearing. | _——- | Total. 
4920, oe ee | £ £ 
January 1—December 22 ...... %,129,648,000 400s, 276,000 |  38,132,924,000 
December 29 ........+++++++++. 478,848,009 | 44,863,000 | 523,711,000 
Total to date 1920.. jenseebateosas |  34,608,496,000 |  4,048,139,000 38,656,635,000 
a ce 25,028,614,000 |  3,386,768,000 28,415,382,000 
Increase or decrease in 1920 i > nat -- ad = “o% = aa 
I cc dicensnsnies |  '25,028,614,000 | 5,386,768,000 28,415,382,000 
I Gh cing ieeiinobinen 18,461,239,000 | 2,736,273,000 21,197,512,000 
Increase or decrease in 1919 1 . “os 7 mst. - a 
PROVINCIAL CLEARING RETURNS. 
ema . | isi, | 1920, | Ine. or Deo. 
} Totals—51 Weeks ended December 24. | £ £ £ | % 
| BIRMINGHAM ............0000000 ++| 145,079,000 185,821,300 | (+ 40,242,300 28-0 
a RN seee+| 76,601,000 | 90,065,000 |+ 15,464,000, 176 
ee .+| 386,205,600 | 448,037,200 + 61,831,600, 160 
LEEDS .....cccccccccccccccscsccccces! 67,998,700 | 87,291,900 |+ 19,493,20C, 28°7 
a 51,441,00¢ | 62,329,000 + 10,888,000 2nl 
neue ' 662,229,00c | $21,317,606 | |+ 159,088,600 24°0 
TT iinncannhiicentnenend 927,379,100 1,437,842,300 ‘+ 510,463,200, 550 
NEWCASTLE-ON-TYNE............ 113,411,660 | | 156,022,500 | + 47,610,900, 375 
NOTTINGHAM (week ending Dec. 18)) a 55,171,300 |+ 16,597,700, 43°0 
DF QEIEDD siciscccccsdcdgpcceccteat 700 | 85,013,400 |+ 21,925,700! 47 


Total 
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OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 




















(000's omitted.) 
~ | Dee. 27, | Dec. 20, Week's 
' 1920. 1920, Movement. 
RESOURCES, | & & 
Total gold reserve see eeeee ececceseccescesese | 2, 2,054,3 + 1430 
came tender notes and silver reserve.......- 180,950 | 180,100 | + 850 
Bills discounted for member banks .......... 2,731,690 | 2,596,750 + 134,940 
Bills bought in open market ............+ eee} 241,170 | 234,610 | + 6,560 
Government obligations owned..............| 38,780 | 392480 |_— 83,700 
All other resources ..... weenen eeaseceses eccce| 39,240 38,910 | + 330 
LIABILITIES. | i 
Government Gegests ...0.00+- sabnbecesesese 26,050 | 53,170 | — 27,120 
CUE GEES sac corccrcocoscnsegececccece -} 1,523,300 | 1,501,420 | + 21,886 
Federal — Notes in actual circulation. «| 5,404,930 | 35,544,330 | + 60,600 
Federal Reserve Bank Notes in actual cir- | | | 
culation .......6. pegseensasesesetescecse ee 218,830 | 217,430 | + 1,400 
All other liabilities ......... cncieneanenie ae 119,720 | 116840 | + 2,880 
Cagital enG GEEHIES. 2c ccccccccccccccccccecs 264,200 | 264,020 + 1 
Ratio of total reserves to net deposit and | 
_® ederal Reserve note liabilitycombined ..| 451% | 45° 6% | § as 5% 
CANADIAN BANK. 
(000’s omitted.) 
~ Month’s 
Oct., mn snot, 2s Movement. 
EE ctadesnvieds steetenens nuebared 130,413 130,326 | . 87 
SG. «no 5:9500600000606s 00c0ee0bee4 249,166 231,095 | + 18071 
Demand Geposits .0.cccccccccccccccccecscece 687,652 677,287 | + 10,365 
i snd ct cbanchaweeedcieaeaned ne 1,271,276 1,270,194 | + 1,082 
Deposits outside Canada .........6.-2e-.eeee 9, 355,239 | — 15,284 
GE Sindee ccunneennceeterceeeceuesen 79,823 81,038 |— 1,215 
Nh cecccienetaseens cecxs eveqe] anne 173,773 | + 5,149 
Deposits Central Gold Reserve .............. 119,203 109,013 + 10,190 
Call loans in Canada ........... 0 cceeeeeeees! 113,136 114,670 |— 1534 
Call loans outside Canada............eesse0:: 188,367 186,963 + 1,404 
Current loans in Canada .......ccccccccccees 1,405,401 1,417,521 | — 12,120 
Current loans outside Canada...............- 193,750 | 202,590 |— 8,840 
TE EE Ddecbtedinncdancecenestccens<es 2,868,516 2,847,426 + 21,090 
15 6cad cei piienebbaunines samked 3,155,602 3,140,015 + 15,587 
BANK OF FRANCE, 
are (000's omitted.) ake ad 
| Dee. 30, | Dec. 23, | Jan. 2, | Week's Position 
1920. 1920, 1920. | Movement, May 28, 1914 
ASSETS. | Francs. | Francs. | Francs. | Francs. rancs, 
Gold coin and bullion ....| 5,500,269 5,499,978 | 5,578,950 | + 291 } 3,730,625 
Of which held abroad....| 1,948,367 | 1,948,367 1'978.273 | “ 
Silver coin and bullion ....} 266,333 | 265,768 | nae + 565 | 632,650 
Discount and advances... -| 5,901,779 5,880,904 | 3,772.8) + 20,875 2,327,775 
LIABILITIES, 
DA ccuccamenusae 37 7 37,444,362 37,660,550 | + 457,237 5,811,875 
Government deposits 575 79,120 93,925 I os 22,545 183,700 
Private deposits .......... | 3518570 3,521,482 | _3,270,500' — 3,112 
BANK OF SPAIN. 
(000’s omitted.) 
Dec. 24, | Dec. 18, | Dec. 27, Week's | Position 
, _ 1920. 1920, 1919. Movement May30,1914 
ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Gelb .cconceese cndenee oae8 -| a 2,455,801 2,445,810 + 521,775 
RINE, cetieiaienncoinianceunides . 583,579 585,955 630,497 -— 2,376 
Loans and discounts........) 1,935,054 1,918,158 1,739,327 + 16,896; 800,725 
Spanish 4% stock...... cesses 344,475 B4475 4,475 6a 4,475 
Treasury bills ..... eeccccecs | ee 150,000 
LIABILITIES. | 
Circulation ......... eeeeees 4,237,331 | 4,225,021 3,856,300 + 12,310 1,901,550 
ME caceckatn: seennaenne 1,167,898 | 1,140, 1,140,880 | 1,035,075 | + 27,018 477,500 
NATIONAL BANK OF GREECE. 
| Nov. 13, | Oct. 28, [ '~Nov. 13, | Previous | Last 
1920, | 1920. 1919. | Return. Year. 
ASsETs. | Drachme. | Drachme. | | Drachme. Drachme.| Drachma, 
Gold and balances! 
SOE ocschecccnse | 1,364,007,926 1 (444,386,961 1,639,205,955 20,379,035) — 275,198,029 
Government loans 
and securities ....| 1,065,613,260 1,015,708,022) 395,058,987 + 49,905,238 + 670,554,273 
Discounts and loans 671,945,098 658,232,752) 378,120,012 + HST.) + 285,825/006 


LIABILITIES. | 
Notes in circulation) 1,479,264,642) 1,486,198,698 1,379,551, 160\— 6,94, 056) + 99,713,482 
Government deposits) 142,118,322 145,417,086 276,199,939 — 3,298,764 —134,081,617 




















Private sight deposits) 748,057,430 oe 449,469,591 + 10,144,614) + 298,588,059 
Private deposits at) 
“fixed dates . ......| 566026603 554,987,874) 357,808,956 + 11,038,729) + 208,217,647 
BANK OF JAPAN. 
(000’s omitted.) 
7 Nov. 20, | Nov. 13, | Nov. 22,; Move- | Position 
| 1920, | 1920, 1919, ment, Jne 30,1914 
ASSETS, |, Yen Yen. | Yen. Yen. Yen. 
Gold and silver..... eecccces. 1,150,144 ae 817,605 + 6,966 221,320 
Discounts ....... eoceesesece| OhNee 74,524 | 86,132 — 10,137 41,740 
BEING, ac conccees ee eeeees 196,296 i 188,578 | 361,572 7,718 70,540 
: LIABILITIES. . 
DGGE. casnevnxnanunn soece + 1,039,824 1,032,460 1,113,971 7,364 
Government deposits........ 1,377,994 | 1,440,657 | | 1,257 62,663 87,340 
Private deposits ............, 138,549 | 105,340| 44,773 33,209 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Dec. 15, 7, Dec. 15, eek’s | Position 
1920. 1920. 1919. | Movement.| May 30,1914 
ASsETs, Marks. Marks. Marks. | Marks. Marks. 
Oe scutes easese 1,091,558 | 1,091,561 1,089,620 |— 3; 1,313,240 
SO iscncinintinnineiin 5,881 | 6,903 | 21,060 — 1,022 521,920 
Treasury notes ....| 21,158,223 | 20,524,898 | 10,094, 980 633,325 60,780 
Bills Giese sented... 54,090,061 | 49,979,083 | 34,371,360 |+ + 40978 943,460 
Notes in in circulat'on. 65,167,187 | 64,684,655 | 32,875,640 + 462,532 | 2,013,860 
Deposits .......... -| 15,825,108 | 11,561,280 | 10,953,680 |+ 4,263,828 842,340 
BANK OF ITALY. 
(000’s omitted.) 
| Nov. 17, | Nov. 10, | Oct.31, | Move- | Position 
a | 1920, 1920. 1920. | ment. |May 31,1914 
Total SSETS, | Lire. Lire Lire. | Lire. Lire. 
Zo Ae onsegedsens sees | 1,223,357 1,239,942 | 1,246,059 — 6,585 1,221,875 
nian OD casensmease +++» | 3,197,262 | 3,185,972 a [+ ne | 418,400 
Foreign bills .............. 27,239 + 27,830 81,300 
vances to Se Treasury 8.305.340 $.260010 | 8,229,329 * ae wil 
vances..... epeccep 2.481581 — 
GUN: dnthedeedencens a } 221,929 | — 
Note iculation +... a | ee | — 
Circulation -......... /15,267,382 15,444,651 15,278,960 an 1,556,925 
Deposits and drafte........ 1,814,306 sees | 1,720,098 1+ 2881 192,975 





NETHERLANDS BANK. 








(000’s omitted.) 
| Dec. 20, | Dec. 13, | se. 20, | Week's | Position 
l 1920. | 1919. Movem'nt May3,1914 
| Florins. Florins. | Florins. | Florina, | Florins. 
Coin and bullion Gold dnnene’ 141 636,141 | 163,092 
Silver 20,952 20,552 | 6,761 (+ 408 8.436 
Discounts and advances...... | 495,582 491,078 | 461,155 + 4,504 153,504 
LIABILITIES, | j | 
Notes in circulation.......... 1,070,488 | 1,074, 396 | 1,032,710 | — 3808; 316632 
Deposits pecsatedecéenéoeasel 77,448 77,323 99,870 |+ 125 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 

Sept. 25, Sept. 18, =. 27, Move- 

920, ” 1920. 919, ment. 

ASSETS Lei. Lei. Lei. Lei. 

Pt inibessanccsasaannan + *2,600,222 *1,194,805 oid 
Sees 315 252 192 + 63 
Rn cipadneumas 22,386 22,066 90,949 + 320 
Government loan........ 6,207,199 6,163,486 3,090,424 + 43,713 
Other advances..... sane 2,407,715 2,623,083 227,164 — 215,368 
LIABILITIES. 

Notes in circulation...... 7,870,357 7,602,688 3,580,690 + 66,669 
PN so cntccrtcdatcene 4,056,909 4,295,866 1,129,120 — 238,957 
* Includes disponible traites et bons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Dec. 23, | Dec. 15, , Dec. 23, | Week's | Position 

. ; 1920. 1920. 1919. Movement May3l1,191 

| Francs. Francs. | Francs. Francs. Francs. 

Coin and bullion Gola neal 542, | 541,888 | 516,259 + 839 171,175 

ilver ....} 120, 120,336 | 71,116 + 387 | 18,350 
Darlehens-Kassenschein — 14,817 16,463 | 11,415 — 1,646 | RS 

Discount and advances..... ‘| 415,896 | 365,900, 520596 + 49,996 103,000 

LIABILITIES, | | 
Notes in circulation ........ | 965,409 | 922,624} 965,183 + 42,785| 275,925 
SIL «i cnindate bobaninieiies | 134,910) 135,836 166,600 '— 926 | 33,750 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse} 
shows that up to November 30, 1920, total issues were F'r.32,691,000, of which 
Kr,17,194,000 was held by the Swiss Na tional Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 











Dec. 24, Dec. 18, | Dec. 27, | “Week's |. Year's May 3, 
1920, 1920. 1919. |Movement Movement 1914. 

ASSETS Kroner, Kroner. Kroner. | Kroner. Kroner. Kroner. 

fala mie aaeti 282,015 282,070 281,180 |— 55 + 835 104,918 
Balance abr. and 

foreign bills ... 118,558 107,968 121,380 1+ 105990 — 2822 112,172 
Swedish and for. r 

Gov. securities... 34,260 34,260 48,375 | ee — 14115 32,465 

Discount andloans 569,985 615,961 542,489 | i— «445,976 + 27,496 112,668 

4IABILITIES, 

Notes in circulat’n, 731,182 727,801 721,529 | |+ 3,381 + 9,653 226,5: 5 
Deposts ita notice) 168,457 227,463 205,895 |\— 59006 — 37,438 69,660 
NATIONAL BANK OF BELGIUM, 

(000's omitted.) - 
Position 
Dec. 22, | Dee. 16, | Dec. 24, | Week's May 28, 
yom | 1920. | 1919. Movem’t, 1914. 
Ass ancs. | Francs. Francs. Francs. Francs. 
Coin (gold & silver ‘ bullion). Pa 323,790 | 350,652, + 483 332, 
I ceskcesusanne heaiens 701,742 | 621,795 | 361,407 | + 79,947 697,600 
LIABILITIES. i i 
Notes in circulation .......... 6,001,980 | 6,005,529 | 4,712,818 | — 3549 934,150 
Current accounts ............. 1,222,638 | 1,144,940 | O | 2,453,804 | + 77,698 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 
Nov. BO, Nov. 23, | Nev. 15, | Week's 
1920. 1920. 1920, Movements, 
AssE | Krone. Krone. Krone. | Krone. 
Gold coin a ‘bullion, bills | 272,206 | 271,082 269,268 | + 1,124 
ERE PE LG 56,642 | 56,658 56,463 |— 16 
Bills discounted. warrants 
SI caeredesconne «++ | 30,248,731 | 93,043,115 | 29,410,263 + 406,618 
Veiinonadanende eseeees} 8,349,425 8,356,913 | 8,372,254 — 7,488 
LiaBILITIES, } 

Notes in circulation ......../ 77,024,176 | 75,410,940 74,124,378 |+ 1,613,23% 
EE nrcncoccsccocumennn 9,001,679 | 10,128,591 { 9,497,834 — 1,126,912 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Nov. 30, | Oct. 30, ; Nov. 29,; Month’st, Position 
1920. | 1920. | 1919, | Movemen May30,i91 
ASSETS, Kroner. | Kroner. | Kroner. | ae Kroner. 
Coin and bullion eeeeseeeeees { 227,589 } 212,169 or 76,644 
Loans and discounts ....s0+.| 462,602 | 479,282 | 373,082 | — 16,680 88,470 
Debtors abroad.........++- we 13,623 19,455 | 27,849|— 5,832 24,102 
DOOUTNNES. cocececcccccescocs 51,257 51,544 | 7\|— 2287 11,988 
LIABILITIES, 
Circulation.......cccscsesees| 555,220 | 578,045 471,743 | — 22,825 157,266 
REE ' 60,139 54,416! 43,206 | + 5,723 6,696 
BANK OF NORWAY. 
ed = le a (000’s omitted.) 7 
Dec. 22, Dec. 15, ; Dec. 22, ; Week’s | Position 
3 1920. 1920, | 1919. | Movement My31,1914 
ASSETs. Kroner. Kroner. | Kroner.| Kroner. ner. 
Coin and bullion—Gold......| 147,285 147,289 | 147,758 |— 4 44,224 
a abroad and foreign | | 

Nembnencgtianeuenene 55,809 56,2044 74,097 — 395 28,533 

miaecien & Foreign Govern- i } i 
ment securities.........+e« 10,499 10,499 | 12,238 | =a 
Discounts and loans ........| 475,382 439,147 | 375,824 + 362% 76,911 
Mites incheetaaies 493,309 scaan 472,06: |+ 32625 | 113,484 

otes in circulation .....es. | 2 i+ 
Deposits at notice .......... | 91,388 52,917 + 1,939 | 7,188 


Deposits at notice ..........| 91,388 89,449 | S2917 '+ = 1,959 | FAS 

New rules for issuing bank notes have been given by Statute of November 26, 
1 We are authoritatively informed thet the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
= at present extraordinary additional amount of 100 million crowns (till January 


BETIONAL | BANK OF EGYPT. 


000’s omitted.) sets Peal 
Oa SL Sept 0, | ~ Month's | 
1920, 920. |Movement. lens 731 a8 
Assets. &z 
eR ccccas eee ereenee eee ewes eeere 3,363 3,363 “sn 
Government securities eeeeeeeare 499,794 52,195 — "2,401 i 2,084 
LIABILITIES, 
AREER ERREEEE. covcccecoees - 42,931 |— = as 
t eet eeeeeeere + 
_—_................ 18.256 19239 |— 98s | 
- ; suthority of the Egyptian Government British Treasury Bilis were deposited 
of go 
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BANK OF FINLAND. 


(000’s omitted. 











Dee. | re ek: Dec. 8, Dec. i5. | ~ Positio n 
1920." | 1920.’ | igig. | Movement yr4y30.1914 
: Assets, F. mk. F. mk F. mk. F. mk, F. mk. 
SOI alias on dnciltinsedeecdin 42,625 42,625 42,630 nt 35,091 
Balance abroad and foreign 
eee 252,796 | 247,436 116,589 5,360 90,379 
Finnish and Foreign Govern- 
ment securities .......... 1,041,764 | 1,064,574 1,033,970 — 22,810 21,826 
Discounts and loans........ 268,632 294,244 182,060 — 25,602 105,151 
LIABILITIES, 

Motes in circulation ........ 1,339,635 | 1,338,170 1.087.863 + 1,465 123,941 
Deposits at notice .......... 80,619 | 116519 179495 \— __ 35,900 21,225 | 
BANK OF PORTUGAL. 

(000’s omitted.) 
Sept. 29, Sept. 22, Sept. 15, Oct. 1, Week's 
1920. 1920. 1920. 1919. Movement. 
Assets. Escudos. Escudos. Escudos. Escudos. Escudos. 
Goin and bullion .. 27,348 27,337 27,325 26,894 + 
f which gold 8,576 8,576 8,576 8,575 oe 
ces abroad .. 5,438 7,776 7,421 2081 — 2,338 
SCOUTIEB ........ 132,5 122,546 121,734 B08 + 9,989 
Government loans.. 420,120 $20,120 $20,120 | 280,131 os 
LIABILITIES, 

Notes in circulation 532,625 525,012 521,7D | 310,690 + 7,613 
Deposits .......... ___ 23,637 19,411 16167! 33,010 + 4,226 
"NATIONAL BANK OF BULGARIA. 
gaa Sle 5 (000’s omitted.) bf 

| Be | Aug. 31, | July 8, ; June 30,| Month’s 
. co 1920. 1920 1920. Movem’nt. 
ASSETS, i Levs. | Levs. Levs. Levs. | Levs. 
DEE saosecbdccdcos pebdeeése i 37,032 | 37,030 37,035 37,208 + 2 
I catia causal poovess coe-] 16,949] 16,972 16,981 17,012 |— 23 
‘Treasury notes ............--| 223,807 | 253,598 | 385,266 205874 — 29,791 
Bills discounted..............| 287,891 288,256 298,388 307,445 |— 365 
LraBiLitTiEs. | 
Notes in circulation......... | 456,136 | 3,415,739 | | 3,451,872 | 3,406,531 + 0,397 
SA pe tec carpets | 11145,304 eee | 1,134,142 | 1,140,676 | 998,229 + 11,162 
POLISH NATIONAL BANK. 
| Mar. 31, | Feb. 29, | Mar. 31, | Month's Year's 
; 1920, -_ | Igls, | Movement. Movement. 
Assets. | £ £ £ 
iienisbeatasesnswdees 340,925 340,425 184,871 2 + 155,554 
DN Eh. nl umiteticcde coss| 2, yee 1,293,754 | + 1,085,147 
Woreign coin.............« 26,270,793! 13,504,185) 0,036,830 + 12,766,608 + 24,233,961 
foreign PE icatoeunkont 52,372,040 529.087 oar Bo + 842,983 ; 12,798,174 
t.oans and discounts ...... | 755,117, + 200,897,245 + + 725,460,039 
dther ae paniudunnetoud 58,214,892) 66 oe sal 7 m7 — 8,749,459 + 55,942,502 
LIABILITIES, 
Notes in circulation ...... 54 599K 415,013,054 61 1159,819, ote +473,371,110 
Government accounts ..... 7,146,535} 2,920,991 3,173,053'+ 4,225,544\+ 3,973,485 
ther accounts .......... 194,109,995, 7,594,914 + 74,596,893) + +%l, iu o 
eaters 819,182) 819,182 904,555 5,3 
(ther liabilities .......... | 82,406,018) 74,988,958 1,101,899 + 7, 417,060 + + 81,5304, is 
BANK OF ESTHONIA. 
Nov. 3, Uct. 31, Dec. 31, Monthly 
1920. 1920. 1919. Movement. 
ASSETS. E. Marks. E. Marks. FE. Marks. E. Marks. 
NE GEM wc assdeciesed 74,790,725.45  36,969,989.75 | 15,839.89083 | — 37,820,735.70 
omnes 7 and loans.... 370,432,429.32 320,103,210.94 53,434,429.47 — 50,329,210.38 
4AIABILITIES, | 
Deposits ............. 424,953,555.76 | 347,928,124.87 | 55,129,280.08 | — 77,025,430.89. 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 

















Dec. 15, ‘Dee. ”, Nov. 30, Week’ 8 
Assers 1920. 1920. 1920. Movement, 
Liabilities of the Austro-Hungarian Cz. K. Cz. K. Cz. K. Cz, K 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by thé Austro- 
Beaten Bank and taken over by 
4, Se ere 9.521.997 | 9,521,892 9,521,790 + 105 
Discount and advances ................ 4082672 4,029,244 5945.973 + 53,428 
SE piinincennenncnsonvannnaiten 1,092,762 | 1,048,954 1,166,985 + 43,808 
La aBILITIES. 
—— in circulation ...........0s. 10,880,986 10,942,020 10,946,653 — 61,034 
piv ghddRsb Ua be 8GKasetesedbeel 1,457,988 | 1,286,221 1,289,663 + 171,767 
Other li liabilities WD nce sbovsscessdecccsiees 2,358,457 | 2,371,849 2,596,452 — 15,592 
_ LONDON RATES. 
& Bs re 
{ . o tS + 
it ge 8 oe 
Bank ; rate (raised trots 6% April 15, %, % | % 
SE ectatiiaths ocnanaoae Pi caes 7 rice ig 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 63 a - 16 4 a 
ORONO OD. 5500530. bé60 dete 6436 » | & 4 : 4 
SD xinbonkenwss soecken 6t4 i 3 a | 6t4 
> SY OOD. occ teeta hbuvesctube 6r4 3] 4 
Disequne Cipeee ood sy le | g £ 
months* ( 7s D Gpenpescene — “ / 
Loans :—Day today ........00..00+- 45' 84 /|8 sae 
_ |S Bee peor sages 53 o 16 | 6G 
Deposit allowances: Banks} ........ 5 15 5 '5 15 
Discount houses at callt .......... 5 5 5 is |8 
_ At BOIS ff... 2.2... sees esececees & OC 53 5} ao 


{ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1 19, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
Lowered from }}% to on June 5, 1918, bat was raised to 


on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and ee on ea 15, 1920: 
* Changed from 43% to 4% on Dec. 27, 1917, and from’ 4% to on Feb. 14, 1918, 


at which rate they remained until they were suspended on : how 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were —— on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months 38% 
iJuly 14 to August 15, 1919, HY of daily sales); three months, RY; = 
months, 4%. On October, 6, 1919, the three months’ Treasury rate w 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the aoe 
months’ rate was raised from 44% to 54%, and the six months’ rate from 

to 54%. On March 19, 1920, daily sales of six months’ ae 
were replaced by twelve months’ Treasury bills at 54% ae 

three and twelve months’ Treasury bill rates were raised from * Cae 
Sales of twelve months’ Treasury bills were suspended on April 23, 


THE ECONOMIST. 















| January 1, 


1921 


Comparison with the previous weeks :— 





r . 
ot Bank Bills. Trade Bills 
S¢ 
7.4 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1920. “0 %e ‘* 2 %e ° % 
Oct. 15...... 5h COG 7 # $7 
asin 5 6y 2:6 £63 219 7 4\7 
L gaseous 5 tt ea 2 | 68 7 = 19 
Bets” £20009 62 te 63 4\7 ~ 7% 4.7 
ictecks 5 4 16 64 7 7 ; 7 
chase . ch 3 6+ 2 6; i 7 7 17 
_ epee 53 6 + | ef t+ 6 7 7 7 
OG - Dieses .6 , vs | Ge ; 7 7 17 
Ti cats 5 6 Git gs Of 7, 7 7 
or 5 2 | 6 ; 6 ; 7 7 4\7 
nual 5 3 6H $\6 3/7 7 4\7 
29...... g6s 2037 7 417 
IRISH BANKS’ RATE. . 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount ........+¢ 7h «+. April 20,1920 .. 64 .. March 18, 1920 
eee 34 6. April 20,1920 .. 3 .. March 18, 1920 
OVERSEAS BANK RATES. 
e— Bank Rate —, eo Bank Rate —~ 
Changed. % Changed. 
Amsterdam July 1,1915 4 DE ccuseces Nov. 4,1920 .. 6 
Athens ........ May 35, 1920 6 a ee Apr. 8,1920 .. 6 
Bengal.......... Nov. 19, 1920 7 RS May 12,1920 .. 6 
EE 660000080 Dec. 23,1914 .. 5 ET ioc tiihe wa May 11,1920 .. 6 
Bombay ........ Nov. 12,1920 .. 7 Stockholm ...... Sept.16,1920 .. 74 
Bruseele yweveses Apr. 29,1920 .. 53 Swiss Bank 
Christiania .... June 25,1920 .. 7 BERGER. ccnceses Aug. 22, 6 5 
Copenhagen . Apr. 16,1920 .. 7 BED sividesces Nov. 18, 1919 8 
Helsingfors .... Nov. 8, 1920 9 United States June 1, 1920 7 
OS Sept. 3, 1920 7 WME. coececes Apr. 12, 1915 5 
Madras. ..... Nov. 10. 1920 DT | WORRW ccccccce se 6 
LONDON COURSE OF EXCHANGE. 
On Usance. Thurs., Dec. 25. Thurs., Dec. 30, 
Ameteréam and Rotterdam iieeneen Cable 1124S s11°28 11°24 11°27 
EEE weeedeeveencseneseeseneseecs 3 months nom. nom. 
| See ae Cheque 56°40 56°70 56°60 56°80 
Tt <tckeshéadheonendheenccenentet Cabie 59°60 59°80 59°60 59°50 
BE negn os ceuong¥dnesecesencesss 3 months 60°35 60°55 60°35 60°55 
A. tes cnhkenwetahaeee’ 3months 60°35 60°55 60°35 60°55 
OT Cabie 25°18 23°28 23°13 23°23 
BEND coc cwccescescescccccsseacece Smonths 2368 23°78 2363 23°73 FS 
EY ccdusitchesjanediawewest Cable § 253°00 257°00 | 25500 26000 “ey 
Italian Bank places ...............- Cable 10200 104° | 10100 10300 5 
hon cient eb eesenéndheeeeenes 3 months nom. nom. 
a Cable 353 355 352 3534 
BED sacs dsoveresesccecessecevcss Demand 354 357 3534 3554 
Madrid and Spanish Bank places Cable 27°40 =. 27°50 26°20 26°40 
EY. baccdensededeoncecsenebecece 3 months 42} 42. 432 442 
Lisbon and Oporto ...........6005: Cable 5 € 73 
EEE. ditv oeescesesscomsansapebesct 3 months nom. nom 
CD ccovccccsscenscssoecse Cable 2310 23°25 22:50 22:60 
CREED cocccseccossccccsccceces Cable 23°10 25°25 22°50 22°60 
SD § scncgensepeecveeccddeses Cabie 1v’88 17°98 17°70 17°80 
DOG, 0060 cennvess cceusosvess 3 months nom. nom. 
EE cdustentyesmanesese vanes Cable 12800 13800 11000 12000 
PRRNSS BEERS ccc cvccccccceseccccees Cahle 52 53 50 51} 
DEE. -csescccegucrssstewe Cable 9 10 , 10 
BED. 6506 chdees:ticovccesécee See Cabie 48:00 50°00 48°00 49°00 
Calcutta and Bomba .............-. Demand 4 145 1/4} 1/45, 
EREEED ccccccccccce seeceeseccccove BD days’ sgt. 1/42 1/43 
OVERSEAS RATES OF EXCHANGE ON LONDON. 
Rate. Rate, Rate, 
Usance, Par, Jan. 2, Dec. 25, | Dec. 31, 
1920. 1920. 1920. 
DAE, cccccsse francs to £1 T.T. 5° 24 40 * 90-95 59. 63-68 59 * 72-77 
Berlin ......-- marks to £1 T.T. 20°43 — — —256 257—259 
Vienna ...... krone to £1 | T.T | #02 | 1900-1450 1475-1525 
Prague ...... krone to£l | T.T. 2% 02 | oe 280—300 305—310 
Warsaw ...... P.marksto£] T.T. 20°43 . | 2100—2300 | 22C0—2300 
Bukarest .... lei to £1 T.T. | 26°224 | oe 265—285 280—285 
OS SSeS levas to £1 T.T. | 26°224 | ee | 250—280 265—290 
Belgrade...... dinas to £1 T.T. | 9°22 es | 125—135 125—130 
Amsterdam .. florin to £1] T.T. | 123°) 10° 06-08 | 11+ 25-27 il + 26-28 : 
Brussels .. ... francs to £1 T.T. | 2 40°40-45 $ | 56°55°6C 56 * 87-92 f 
Christiania ..kronerto£l] T.T. | 18159 | 18° 58-62 | 23-04-08 23 * 13-18 3 
Stockholm .. kroner to £1 T.T. | 18159 17°48-52 | 17° 89-92 17° 68-72 4 
Copenhagen .. kronerto £1 | T.T. | 18159 | 19° 65-68 | 23° 04-08 23 * 15-20 
Helsingfors ..F.marksto£] T.T, | 25° 125—128 | 137—141 115—118 ’ 
Greece ...... drachmeto£])| T.T. | 25° | 25°60-80 | 48-50-80 | 47° 25-75 es 
Pe lire to £1 2a | | 49-90 « 50-10} 1023—102: | 101}—102 a 
Switzerland .. francs to £1 7.T. | S 21°14-19 23+ 22-26 | 23° 15-20 - 
panes tasto£l T.T. @ | 19° 70-75 27°36-41 | 26°44-49 yj 
Leaaweul nee to mils. T. = | | 19—20 6—64 | a 2 
Alexandria ..\piastresto £1 Sight | ; 973— 973 973 | 973— fe 
New York ....dollarsto £1 Ca + 3° 784-79 | 3°54-74 ; * §42- or 
Montreal ....dollarsto £1 Cable | 2 - 4°174-184 | 4° 09-2 rn 
Buenos Ayres . pence to dols. T.T. 7s 523-522 1 2n-51 4: = 
Rio de Janeiro pence to mils. 90 days) 10,5 \+9¢x ef 
Montevideo .. pence to dols. eae = i165 +514—522 | 494—504 a 
Jalparaiso .. pence to peso ys “pe +94 9 ¥ 
Lima .......- Ene. to Per.£1 9 i = 72% dis. aH. - 
Calcutta ....ster.to rupee T.T. to 38 444-5 1s 534-5 4 d t- “5pd-55 : 
Bombay ......; ster. to rupee TT. } Gold = $0- i ls 544- 5 Ad | Is Se 33 s 
Madras ...... ster. to T.T. Sovn. ls 544-54 | " 
Hong Kong .. ster. to d rr. | .. as 1 sal & 
Shanghai ster. to tael 2.2. ee i 3 oy oa a 48034) 4 1a. 
Si re .....ster.todollar T.T. ai 12 te 
Yok .. ster. to yen T.T, | 24984 | s ita 
ccoend ister.to dollar T.T. | 24°066 
Mexico ...... pence todols. T.T. | He + 33d 
+ Rate for previous day. (e) Sellers. 
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CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 








Dec. 3, Dec.10, Dec.17, Dec.21, Dec. , 
1920. 1920. 1920. 1920. 1920, 
% % % % % 
Ci Cs cenne cans vbetebaeie ——— a. a ar, 
Time money (90 days’ mixed collateral) 74 .. 7s TS «se Toon SS 
Bank acceptances :— 
Members—eligible, 90 days ........ 6} .. el mn fiw fw FF 
Non-members—eligible, 90 days.... 68 .. 62 .. 62 .. 8 a = 
Ineligible, 90 days .............. — - «: Se So S 
Commercial acceptances, 90 days ...... oie CU ee ee oe 84 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE. 
Par | Rate, Rate, | Rate, | Rate, 
New York on— Zavel | Jan. 8, Dec. 17,; Dec. 21,,Dec. 3, 
©} 1920. | 1920. | 1920. | 1920. 
CLondon— 
EEE (36675, 34475 34525 3:47 
i ncdiee ens Dollars for £1 4°8666 - 3°75 3°5150 3:52 3°5375 
Cheques ...... (37425; 3°5075 3°5125 3:53 
ee cheques Cents for 1 franc 5°18-1/4 *11'19 | 5°99 5°92 5°93 
Brussels ...... » Cents for 1 franc 5°18-1/4 1 *11:15 6°32 6°25 6°23 
Switzerland .. ,, (Cents for 1 franc 5°18-1/4 *4°9375 | 15°35 15°21 15°25 
BOE coccoscese »» (Cents for 1 lire 5°18-1/4 163650 | 3°5550 3:42 3°48 
 “eaaeeee »» Cents for 1 mark 23°83 2°00 1:26 1:37 1°3750 
We icsncnose s» Cents for 1 krone 20°26 “060 “020 024 023 
SS eee »» Cents for 1 peseta 19°30 19°05 | 13°05 3=s 1290 s:«13°45 
Amsterdam , Cents for 1 guilder 407195 37°50 31°25 31°37 31°45 
Copenhagen ») ( 18°05 | 15°15 15°20 =: 15°65 
Christiania »,> Cents for 1 kroner 26°80 +1990) 14°85 15°04 15°65 
Stockholm .... ,,/ (2110 1975 19°85 19°98 
ee » Centsforldrachma 19°30 1490 745 7°40 7°25 
Montreal’...... ,, Cents for Can. $1 100 a 8550 8400 86°375 
Yokohama .... ,, Cents for 1 yen 49°85 50°40 | 49°50 48°20 4770 
Hong Kong.... ,, CentsforH. Kong $ .. §101°50 | 5400 55°25 55°90 
Shanghai ....,, Cents for] Shng.tael cn we 74°00 73°50 75°00 
Calcutta ...... » Cents for 1 rupee ee ays 25°15 25°40 25°50 
Buenos Aires.. ,, Gold pesos for $100 103°65 102 (12700 12850 133°50 
Rio de Janeiro ,, Cents for 1 milreis 32°42 ae 15°10 14°60 14°25 
Valparaiso .... ,, Cents for 1 peso 20°60 ee 14:00 14°15 1410 





Francs for $1. t Lire for $1. § Cents for Mexican dollar, 


RATES OF EXCHANGE ON GERMANY. 


| Par | 


Rate, | Rate, Rate, Rate, 

| Level. | Dec. 51, Dec. 16,,Dec. 22, Dec. 29, 
| 1919 1920. 1920, 1920 

Amsterdam ...... Florins to 100 marks! 5926 | 5°42 | 4°324(e)! 445 (t) 4°374 
Switzerland ...... Francs to 100 marks) 12345 | 11°40 | 8-B0\e) | 905(t) 9°00 
Copenhagen ....) | ( 10°55 | 9°25(e) | H50(t) 9°00 
Stockholm ...... - Kroner to 100 marks} 8888 |; 9°50 | 6:89%e) | 705(t) 7°00 
Christiania ...... | 10°25 | 9°20(e) | 9°55(t! 9°00 


e) Quite nominal. (t) Approximate rates. 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 


| i } 
| Buying Rate. Selling Rate. | Closing Rate. 


| Dee. 4, |Dec. 19, Dee. 4,, Dec. 19, Dec. 4,|Dec. 19, 








1920. 1920. | 1920. 1920. 1920. 1920, 

London (cheque)............+. 130, 1350; .. | 1,360  .. | 1,360; 

Stockholm ,, l00kr........ | 700); 17,500, 7,400 | 7,400 oi 

Copenhagen ,, 100kr........ 5,200 5,600 on i i es 

a Me nekeess 590 580 600 595 590/600 | 585 
s 1) =*e eee eee wwone ' ** ** ** ** ** ** 

ny: § 6s. -lacdetinemabe oa a Fi ‘ ‘ 

RN, i _ 11,500 a a a 

Helsingfors (money) 100m...... 825 oe ee ee 

Riga (cheque).. ‘ } oe ee 


RATES. 
quote the following rates of 


SOUTH AFRICAN EXCHANGE 
The South African Banks 
exchange :— 


Union of South Africa, 


Union of South Africa. 








From Nov. 29, 1920. From Nov. 29, 1920. 


London on South Africa. South Africa on London. 





Buying. Selling. Buying. Selling. 

Discount. Discount. Premium, 

44% | 44% prem 54 % 
44% | 33 % prem 53% to 53% 

ee 24 % prem 44 % 

ee 2 % prem 44 % 

ov | 1 % prem 48 % 

: a. os 


OVERSEAS DOMINIONS RATES. 
_CommoxweatrH oF AUSTRALIA AND DomInton OF New ZEALAND. 


London on Australia and Australia and New Zealand 





New Zealand. on London. 
Buying. | Selling. Buying. Selling 
Aus- | New | Aus- | New | Aus- | New | Aus- | New. 


| tralia. 'Zeal’nd.’ 


— A | ced 








tralia, Zeal'nd. tralia. ‘Zeal'nd. tralia, Zeal'nd. 











ee oe ee . 
a Var ' i oe 
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par 101 esd 
par | 1 | 





| 3 


120 days ....._| p 
5S months’ sight) | ' 
€ months’ sights 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








Country. ParValue. Usance, Date,1920, Rate. 
RR circ eaiie Sucres to £1 ....' 10 Sight London Dec. 24 1050nm 
Venezuela .......... Bolivares to £1... 25°25 ss Dec. 20 20°00 
Colombia (Bogota) .. Dollars to £20 ... 48d i Dee. 23 83°50 
Nicaragua .......... Cordobas to £1 .. 49°31d *” Dee. 11 340 
San Salvador........ Pesos to £l...... 24°65d 8 Dec. 21 7°40 
Guatemala.......... Pesos to £1...... 266d Dec. 24 160°06 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to December 25, 1920 .... 97,80,20,000 
150,76,80,000 
Discharged from April 1 to December 25, 1920.. 49,08,40,000 


Outstanding on December 25, 1920...... 101,68,40,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 29, 1920, the 
stock of coin and bullion showed an imorease of £506,637 com 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 























Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Dec. 29, Exported. Dec. 29, 
1920. 1920. 
£ £ 
ND bine adsiece cuetaenire 8500 || United States ........ccccses: 157,900 
EE 352 || Other countries .............. 745 
ES A Ee a arene 72,000 
Other Countries .....0.sceee i 1,101 
Total value of imports of} ——\|| Totaldeclared value of ex-\——- 
eo ean | 81,953 ports registered in the week, 158,645 


Messrs Samuel Montagu and Co. write on December joth as 
follows : 
GOLD. 
The Bank of England gold reserve against its note issue is 
£ 126,484,400, an increase of £/510,320 as compared with last 
week. A fair amount of gold came on the market this week, 


and was all taken for New York. We are informed by mail 
from Bombav under date of roth instant as follows :—‘* The 
gold market has been fluctuating during the week. The re: 


price opened at Rs 28.9, advanced to Rs 29.10, and closes at 
The local stock of mint gold being now very much 
reduced, the market is very sensitive, and has been influenced 
by bank operations and small fluctuations in sterling exchange. 
About five lakhs tolas of mint gold has been purchased by 
banks this week. Owing to present high price there is a large 
supply from up-country, namely, about 60,000 tolas per day.’ 
SILVER. 

The market continues to be largely artificial. Ths 
on the 24th and 28th instant were the same (42d for both cash 
and forward deliveries). The market has recently been so 
unstable that the last occasion on which | were un- 
changed on two successive working days was as far back as 
September 18th and 2oth last. Business has been done daily 
on a considerable scale, mostly against operations in Chu 
exchange. It is not reasonable to imagine that China is 
actual want of silver. About 10 million ounces are on the way 
the re, and the stock already in Shanghai is abnormally heavy. 
A vear or so back a scarcity of silver was felt in the inter 
This state of affairs does not today. The relation 
China to silyer is vital to the future of the metal. The Indian 
bazaars have taken some silver for shipment, but no al 
tion of anv size by that country can be expected until 
spring, when pre paration is usually made for coming m 
festivities. As regards production, the Mexican 
undoubtedly shrink to some extent should prices fall here to 
the equivalent of 50 U.S.A. cents the ounce. This does 
imply, however, that the price of silver cannot go below that 
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figure. An unwanted article often has to be sacrificed below 
cost. In like manner, if the world be over-supplied with silver 


as Europe undoubtedly is, and China possibly may prove to 


VICTORY BONDS 


urchased now will not be available for the payment of Death 
Duties for their full face value until six months have ‘IES The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


vide for the payment of the full amount of the face 
ao ea value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.6.3. 


Telephone: 1773 Avenue. 
















g 
oi 


ae 


Dae 





ay ree 


ecgrme ome 


os geanenne 


am 


a 


iy Agee gg pe mengnge TEE he 


Rye 


be—the overflow may arty fhe priée below the figure at which 
it can be produced at a-profit. 


Inpr1an OvrRENcY RETURNS. 


(In Lacs of Rupees.) 
Dec. 7, Dec. 15, Dec. 22, 
1920. 1920. 1920. 


Notes in circulation ............ 16,024 .. 16,062 .. 16,106 
Silver coin and bullion in India.. 6,004 .. 6,041 .. 6,085 


Silver coin and bullion out of India am se oe “ SJ 
Gold coin and bullion in India.... 2,378 .. 2,379 .. 2,379 
Gold coin and bullion out of India ee oe 


Securities (Indian Government) .. 6,807 oe 6,807 ee 6,807 
Securities (British Government) .. 835 .. 835 .. 835 


No rupees were coined during the week ending 22nd instant. 
The stock in Shanghai on the 24th instant consisted of about 
36,840,000 ounces in sycee, 28,000,000 dollars, and 270 bars of 
silver, as compared with about 36,000,000 ounces in sycee, 
27,000,000 dollars, and 7oo bars of silver on the 18th instant. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








| Gold. Silver. Silver. 

1920. po | Cash, | Forvord, | Date. Cash, 
| ene Per | Per | Per 

* | Ounce.| Ounce.. | Ounce. 
8 d d d | d 

Dec. 25.. Christ} mas | Day | Jan. 6, 1915 % 

27 .. Box ing | Day | 6, 1916 is 

2... 11610 | 42 | 42 5, 1917 
29.., 114669) #4 | 43, 4,1918 44 
50 ..; 116 4 | 413 | 414 4,1919 48 
Sl ..| 116 1 | 403 41} 2,1920 75 
NOTICES. 


We regret to announce the death on Wednesday of Alexander 
J. Hemphill, chairman of the board of directors of the Guaranty 
Trust Company of New York. 

Barclays Bank, Limited, announce that Mr H. J. Roper, local 
managing director at Birmingham, is retiring after a banking 
career extending over 52 years. Mr Roper was appointed local 
managing director at Birmingham on the amalgamation of the 


- United Counties Bank, Limited, with Barclays Bank, Limited, 


in 1916. They also announce that they will open on Monday, 
January 3rd, a branch at 66 Market place, Chippenham, Wilts, 
under the management of Mr R. B. Pughe Morgan; a branch 
at Cambria House, Corwen (Merionethshire), under the manage- 
ment of Mr D. W. Liewhelin; and a branch at Six Ways, 
Erdington, under the management of Mr J. H. Freemantle. 

The National Provincial and Union Bank of England, Limited, 
state that they have no knowledge of the Bond and Exchange 
Bureau, Lucerr.e, who are makiug use of the bank’s name on 
circulars recommending the purchase of certain premium bonds. 

The Standard Bank of South Africa, Limited, announce the 
2s of an agency at Kalkfeld, near Omaruru, in the South- 
West Africa Protectorate. 
my Tata Industrial Bank, Limited, has opened a branch at 

elhi. 

The Right Hon. the Viscount Wimborne, P.C., formerly an 
advisory director, has joined the board of Barclays Bank, Limited, 
and Sir James Hill, Bart, chairman of the Bradford Local 
Board, and Mr Charles F. Wood, chairman of the Colonial Bank, 
have been appointed advisory directors. 





ANALYSIS OF BALANCE-SHEETS. 


COX AND CO. 
September 39, 1920. 





Compared | Compared 
LIABILITIES. with Sept. | ASSETS. with Sept, 
3, 1919. | BD, 191 
£ £ Cash at bankers 


£ 
4% cum. pref. and on hand.. 7,348,916 .. 





i shares ( a at 150,000 . Cash at call and 
Ord. shares(£100) 500,000 .. oo short notice .. 1,600,000 .. —1,750,000 
Reserve furtd.... 600,000 .. + 175,000, Bills receivable. 2,670,847 ... 
Current, deposit, [epmmonsey j +1226,595 
and other ac- | bills negotia 2,908,126 .. 
SOURS ccésdies 22,237,472 .. — 314,891) Treasury bills 
Acceptances $29,937 .. + 286,137, (British and 
Indian) ...... 155,000 .. — 146,000 
| British Govt. 
securities .... 523,458 .. —2,797,842 
Indian,Colonial, 
| nd other se- 
| eprities ...... 609,469 .. — 272,680 
| Advances and 
| otheraccounts 6,923,664 .. +1,028,205 
| Acceptances.... 829,937 .. + 286,137 
| Bank premises.. 652,967 .. + 334,834 
| Balance of items 
and exchange 
| adjustments.. 95,025..+ 30 
OE ceeneae 24,317,409 .. +146,86' Total ...... 24,317,409 .. + 146,246 





8, SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 





July 3, 1920. 
LIABILITIES. } ASSETS. 
Com 
with July, wih dane 
31,1919. | 31, 1919, 
z 2 Freehold land £ £ 

7% cum. pref.,£1 400,000... + 400,000 and building, 
Ord., £1 .....-.. 839,850... + 391,044 lessdeprecatn. 169,132 .. + 93,207 

Payment in Plant, &c., less 
vance public depreciation... 291,439 .. + 168,285 
Dios sewssees -— 144,737 Catalogues...... 9,641 .. + 9,641 

Reserve ........ 28,086 .. + 7,500 Patents ........ 2,500 .. Be 

Sundry creditors 732,021 .. + 411,464 Stock-in-trade.. 815613 .. + 435.627 
Unclaimed divs, 487 .. + 363 Bills receivable. 52,679... + 37,165 
Profit andloss.. 101,252 .. + 46,212 Sundrydebtors.. 493,012 .. + 271,126 

Trade investmts. 
ROUSE ci vce 158,555 .. + 1,552 
Loanstosub.cos. 104,533 .. + 104582 
ED - dessceocen 4,592 .. — 9,379 
2,101,696 .. + 1,111,846 ee 2,101,696 .. + 1,111,846 





Reports and Notices. 


We are officially informed that Sir William Plender, G.B.F. 
(chairman), Mr George Watson, Mr O. R. A. Simpkin, C.B.E. 
(Public Trustee), Mr H. A. Payne, C.B. (Board of Trade), have con- 
sented to act, in an honorary capacity, as a committee to advise the 
Administrator on matters affecting the administration of Austrian and 
Bulgarian property. 

Consequent upon the resignation of Mr J. C. Cornelius on his 
appointment to another company, Mr F. R. Shrewsbury has been 
appointed branch manager of the Mincing lane office of the Liverpoo} 
and London and Globe Insurance Company, Limited. 

Mr G. K. Wasey has been given a seat on the board of the West 
of India Portuguese Guaranteed Railway Company, Limited, and Mr 
Leonard G. Bourchier has been appointed secretary. 





BANKS. 

CANADIAN BANK OF COMMERCE. —The net profits for the year 
ended November 30, 1920, amounts to $3,306,000, an increase of 
$232,000. Dividends at the rate of 12 per cent. per annum and bonus 
of 1 per cent. absorb $1,950,000, there is written off bank premises, 
$500,000, transferred to pension fund, $150,000, carried forward, 
$1,784,000, against $1,427,000 brought in. Notes in circulation 
amount to $30,717,000, cash on hand, $67,881,000, investments, 
$39,898,000, loans at call, $55,710,000, current loans in Canada and 
elsewhere, $257,978,000, deposits, $393,878,000, total liabilities to 
public, $448,373,000, and assets immediately available, $204,017,000. 
Total assets, $480,760,000. 

ROYAL BANK OF AUSTRALIA,—The report for the half-year ended 
September 30th shows profits, after making a contribution of £5,000 
to staff fund, amounting to £55,230. A dividend at the rate ot 10 per 
cent. per annum is proposed, and after transferring to reserve £25,000, 
there is a balance forward of $29,226. The new issue of shares in 
July was taken up by shareholders; when instalments are com- 
pleted the capital will stand at £750,000, and the reserve fund, with 
the addition proposed above, £415,000. 


ASSURANCE. 

NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA‘ 
LIMITED.—The total new business for 1920 amounted to £6,496,606 
(against {5,630,415 last year), the annual income total £2,342,054 
(against £2,116,510 last year), the claims and maturities £666,685 
(against {914,233 last year), and the amount added to funds was 
£1,234,031 (against £815,518 last year). The net rate of interest 
earned was /5 3s 8d per cent. (against /5 3s 1d per cent. last year). 


MISCELLANEOUS. 

BRITISH MOTOR CAB,—The report for the year ended March 31st 
last shows net profits on trading of £12,307 and total net revenue of 
£19,262. Cost of re-conditioning vehicles was £286,620, and wit! 
rent and taxes there was a debit balance to be carried to the balance- 
sheet of £275,004, making a total debit of £490,572. 

NOBEL INDUSTRIES, LIMITED.—The group of companies hitherto 
known as Explosives Trades, Limited, has changed its name to Nobel 
Industries, Limited. 

ALEXANDER’S DISCOUNT COMPANY —The directors, after valuing 
investments at or below market prices on December 31st last and 
transferring {30,000 to the reserve fund and {£5,009 to the clerks’ 
pension fund, recommend a dividend for the final half-year at the rate 
of 15 per cent. per annum on the ordinary shares, less income-tax, 
and a bonus of 2s per share, free of tax, carrying forward about 
£26,500, against {25,881 brought in. 


ALEXANDERS DISCOUNT Co,, Lrv., 


24, LOMBARD STREET, E.C.3 


Telephones: 1382 & 225 Avenue. Telegrams: “Alexanders, Thread-Londos 








CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £240,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 
i aianininieeenineneeaienimmmmmemesl | 
Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 


longer periods on specially agreed terms. All communications 
to be addressed to the Manager. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January * = 


_Ovenanes RAILWAY RECEIPTS. 








2 | Gross Receipts | 
| = eg { for | otal Gross 
Name.  pertos. | so | He Week or Month. |____Receipts. _ 
| | &S | 1919-20. +or— 191920. + or— 
INDIAN. | Rs. Re. Rs. 
dene 5 Bengal ...... 33weeks Nov.20 993 14+ 22,962 16,42,966'— 1,18,908 
Barsi Lt. Ry........ Mweeks Dec. 4 118 21,100\— 11,500) 9,68,500,— 56,800 
Bengal ‘ N. Ww estern Sweeks Nov. 27 2,067 5,72,070 + 39.546 36,97,160— 49,353 


Bengal Nagpur .... 35weeks Dec. 4 2,695 | 11,89,000,— 33,000) 4,25,60,546 — 8,01,223 
a. &C.L.. llweeks; 18 2,871 | 18,42,000|— 2,68,000, 2,12,84,000! + 13,55,000 
33weeks/Nov. 20 1,342 5,65,336 + 42,847, 1,75,96,141\— 4,16,930 


Deli, ini, Umbaliakalke l2weeks Dec. 27 239 | 23,166, 12,01,487.+ 50,558 
East Indian ........, l2weeks| 25 2,772 | 26,44,000 +1 ,00,000) 3,37,2C,000' + 16,34,000 
G. Indian Peninsula 1lweeks| 18 3,121 30,07,400 + 2,25,800) 2,99,55,200) + 23,98,341 
Madras & S. Mahr... | 8weeks Nov. 27 3,012 | 10,70,000 + 34,541) 4,12,81,068 + 39,555 
Rohilk’d & Kumaon | 8weeks| 27. °259| 44,744 — 687 | 3,69,346+ 18,323 
Do Lucknw-Breilly | 8weeks 27 (287 | 53,034 — 3,271) 3,79,996+ 9,485 
South Indian ...... \32weeks|/Nov.13 1,852 | 7,07,016|+ 32,522) 2,63,26,361/ + 14,62,476 
Sthn, Punjab(month) 11 mths Aug. at) 716 9,03,903 + 1,02,049) 43,78,299}+ 8,75,629 
FOREIGN. | » | 
Argentine _ i £ & | £ £ 
Argentine N.E. .... 24weeks Dec. 18) on 1 — 2,4C0 293,900— 4,500 
Argentine Trans.... ‘25weeks| 3 xaos 3,174 — 56 60,640'+ 8,714 
B, A. and Pacific.... 25weeks 3.536 | 117,000 — 31,000 3,080,000\— 646,000 
B, A. Gt, Southern .. 25weeks rs 3,792 | 173,000— 5,000) 3,739,000\— 697,000 
Net |  33,000— 30,000 000 —1,062,000 
B. A. Western ...... 2Sweeks 25) 1,882 70,000\— 24,000) 1,854,000,— 667,000 
| Net ‘ — 33,000, 148,000'— 748,000 
Buenos Ayres Cent. 5 mths Nov. 30) 190} 47,981 + 4,230) 227,106 + 35,213 
Central Argentine .. 25weeks Dec. 25) 3,305 | 185,000— 3,000) 5,061,000 + 632,000 
Cordoba Central.... | 25weeks, 251,205 | 52,200— 8,106 1,439,100 — 118,900 
Entre Rios ........ \24weeks, 18, ‘g11 | 21,600 — 5,400 525,500 — 23, 

{ j j 

Brazilian (b). | | 
Brazil Gt. Southern 11 mths)Nov. 30) -» |)Ms41,00— 3,700,  495,000— 49,671 
Gt. West. of Brazil.. 5lweeks Dec. 18 1,010 20,800 — 10,700 1,070,900 + 89,500 
Leopoldina ........ 5lweeks 18 1,831 865,000 + 50,000) 2,551,761.+ 372,139 
San Paulo .......... '52weeks! 26 1534 36,106— 4,494 2,392,440) + 531,409 
Btate of Bahia, 8.W. 11 mths)Nov. - 52 |Ms153000 + 14,000) 1,213,000 + 125,000 

Chilean and | | 

Peruvian. 4 } 

Antofagasta ........ soweeks| Dec. 19 838 47,605 + 22,095) 210880 + 1,056,995 





AFAUCO ....2-..000% 1 mnth June30 set 12,000, + 

Nitrate (2 weeks).... 50weeks Dec. 15) 41,660 + 33,465) ‘ '+ 515,141 
Peruvian Corp. 5 mths Nov. 30, ips | $935,050 — 349,950 5,633 633,655, — 38,239 
Gee apsscasesenins |S mths 30,180 \o 27,788 + 9,966, 144,834,+ 73,002 

} | 
Cuban. } 

Cuban Central...... 25weeks Dec. 25, 362 25,782 — 1,469 559,283, + 104,939 
Havana Central .... |24weeks, Bi ee 4,415 + 4,081 327,443,+ 74,527 
United of Havana | ©) '25weeks) 25, #681 65,155— 7,338 1,627,135 + 157,508 


West of Havana .... '24weeks! 18 155 10,810 + 592' 274,347,+ 49,074 


} j } ' 
Uruguayan, { | 
484,674 — 


Central Uruguay. . . letweeks Dec. 18) 273 22,903'— 4,076) j— 61,068 
C. Urug. (East Ext.).. . |24weeks 18 311 5,938 — 765 125,707\— ss: 9,629 
C. Urug. (North Ext.) \24weeks 18 185 3,420 — 225) 70,285|\— 19,795 
C. Urug. (West Ext.) | \24weeks. 18 211 2,785 — 241 62,236\— 4,165 
Midland Geaguey - a <5 mths Nov.30, 319 17,660! — 3.986 86,006|— 12,331 
North-West Urug °° | “5 mths x) 113 5,957/— 1,705) 29,266\— 4,485 
Uruguay North -...|5 mths 30, 3! ©197a— 873|_—«slo,as7I— 11138 
Other Foreign. | | | | 
Alcoy and Gandia .. |52weeks Dec. 25, 33 Ps 20,000/+ 11,500 706,500'+ 177,900 
Dxsmiesnessce 11 mths Nov.30) 15 2,224— 718  35,870+ 7,792 
Bolivar ... wseeesees 1l mths 3 13%) 7,930|— 659 108,625— 12,771 
Colombian Nat. Rly. |11 mths! wD 86 20,160,\+ 5,200 209,960+ 56,880 
Costa Rica.......... 4 mths Oct. 31) 189, 19,881— 6,969 99,986 + 8,597 
Dorado Extension .. |10 mths 31, +70 16,000/+ 3,700 167,928'+ 56,028 
Egyptian Delta ....|32weeks Nov.30 5594  *14,766)— 2,673 346,188 + 111,717 
Gt. Bouthn. of Spain |5lweeks Dec. 18 104 Ps 89,535 + 54,291 4,460,247— 601,762 
International of 51,575\+ 8,836 712,084 + 123,827 


12 mths Nov.30 Gross | 

| Net 12,534) + 9,041 261,526+ 49,733 
10 mths/Oct. 31) 233 (k)12,210'+ 1,970 
1 week Dec. 21) 403 | $290,600) ee (\¢)6,555,200) 


2 mths Sept.30 { NG be ree hes 3,702 


Central America. . 
La Guaira & Caracas 
Mexican Railway... 





‘ 832, 832,700 
Nassjo Oscarshamn.| 9 mths! eo | ‘ 6, 
Ottoman Railwa ys o | — e 28m ae 
Smyrna to Aidin.. | lweek |Dec. 18) 379 | 8,894 «- 
Paraguay Central .. |24, weeks! 18 274 4,010'— t 130 122, 690— 13,350 
Piraeus-Athens, &e..| 9 mths \Sept.30, ..D 82,311,374 - 414,841 16,380,765, + 
Puerto Cabello, &c.. {11 mths Nov. 30) "35 4 250) 56,750 + 1,375 
Salvador.......... .. |25weeks|Dec. 25) 100 | 4,284| + 1,126 $4902 + 17,140 
Sante Fe Frovines, | 
gqerench Railways..| 1 mth |Nov.30) .. | 143,792— | i = 
amana & Santiago |1] mths| 30, :. |  5,750\— 1,912, 144,023+ 13,049 


Zafra and Huelva .. {11 mths 30, 112 (a)14,892'+ 3,135 142,732 + 27,070 


(*) 10days. (a) Converted at the par rate of exchan 
ge. (b) Converted at the 
Warehe rate of exchange. (c) From June 19. (g) The receipts from the Regla 
arehouses are not included in United of Havana traffic statement. (k) in- 
cluding gain in exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 
oe G Recei 
3g Eg oa ” 
s Week or Month. 
| +or—| 


eee eee 


Canadian Northern. Soweeks Dec, 21 9,750 565 + 350,500 es 12,15 
¢ sr casi. . 5Oweeks 21 1s se8 ee 484,000) + 769,000 21 4640/00 +39'290,000 
rand Trunk ...... '50w 2i| 3616 + 84,781 16200385, +2,551,044 


eameatan RAILWAYS MONTHLY STATEMENTS, 


Receipts for 
Month, 


Total Gross 
_Receipts. 


1920. | +or— 






Name, 


| Period. wading. Inc. or Agereg’ te| —_e 


Dec. Receipts. 





mea 
¥| SmthsiGept 
Canadian Nimeho eer a Gross ean + a 
Canadian Pac.* 11 mths Noy, "799,000 +4320 196,057,000 ——— 


{3 :$ 
Net |i ‘073/000 1,223,000 30,931 
Gran@ Trunk. . 10 mths‘Oct, ais ° Eire + + "G00 isasseon + uags00 


{ee 
Temiscouta . } 
Waite Pass “ij 2 x Gross} 7 - 


tn teatlnn al Gross $2,368,626;+ 124,546 
, Net earnings before deducting taxes. 








30 











. | Gross Receipts 
|; = es for Week or Total Gross 
Name. Period. 5 25 |__| eee 
a as 1919. 2.) + or—/ 1919-20. + or — 
Beira and Mashona- l ie cee in a 
UR a i ahitcomnerntbina 1 mth Sept.30| 810 | 7301 j— 10,132 os a 
Mid. of W, Aust. . 4 mths Oct. 31; 277 | 12,825 + 1,98 41430+ 5424 
New Cape Central. 48weeks Dec. 4 205; 2,374 '— 337 140,121'+ 17,108 
Rhodesia Railways . 1 mth shes 1,397 | 134,117 |+ 16,202. .. oe 
Rhodesia Katanga.. 1 mth Ju . 1),529 
Shire Highlands, 
Nyassaland ...... 10 mths Oct. 31 4,500 |+ 1,20C + 5,650 
AMERICAN RAILROADS MONTHLY ‘STATEMENTS, 
cee, Period. Ead- Receipts for Month. Total Receipts. _ 
ng 1920, + or— = + or— 
eee Peery & 2 er 5 oe 
Atchison Topeka........ 3 mths Sept. = 448,570 + 575,055 155,941,213 + 29,144,133 


Baltimore and Ohio .... 


3 mths 


Chicago and Milwaukee 9 mths 


New York Central 


Pennsylvania 


eeeeee 


Southern Pacific... 


steer 


9 mths’ 
39 mths 


3» 


4,570,298 + 5,862,260 162,575,871 + 29,964,946 
30 16-356.784 + 1,219,687 121,277,139 + 11,014,883 
30 38,194,829) + 8,607,884 264,025,826 + 35,015,056 
30, 58,521,090 +10,732,093 395,552,443 + 30,5) 7,269 


10 mths,Oct. 31) 29,617,898 + 5,787,679 230,609,453, + 35,136,406 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, ~ 


Name. 


Anglo-Argentine ... 
Burnley Corporation 
Calcutta Tramways.. 
Chatham & District.. 
Egyptian Markets .. 
Glasgow Corporation 
Tramways....... 
Hong Kong. ......... 
Isle of Thanet ..... 
Lanarkshire ....... 

Lancashire United.. 
Corpora- | 
tion Tramways..... 
L.C.C, Tramways..... 
Tadras Elect. (2 wks) 
ernambuco Trams.. 
Singapore Electric. . 


Liverpool 


Period. | | 


| Ending. | 


5l weeks Dec. 
lweek 
5lweeks 


‘50weeks 


50weeks 
3Xweeks 


. 44weeks Oct. 


12weeks Dec. 
50weeks 
5lweeks 


5lweeks Dec. 
26weeks 
50weeks 


i5lweeks 
'45weeks Nov. 


§ Converted at 11,7; ; 


Present | 


° RES B Mileage. 


23| 32 
25 
25 
16 
15 


25 99 
21, 39 
25 124 


“a 


16, 284 


Receipts for 


V eek. 
1919-20. + or— 
£82,930 + 12,844 
£2,788 — 321 
Rs97,288 + 4,958 
£1,455 + 27 
£2,125 + 28 
£46,507 + 14,445 
$20, a07 + 5,502 
86 
ch O55 + 114 
£3,618 + 485 
£26,029 + 2,375 


29 ~_ _ 4493,+ 25,948 


s50,14— 2,695 
§£5,200 — 3,659 
$14,193 — 3,119 


last year 18. 


Total 


___Receipts._ 
1919-20. 
5,918,608 + 870,831 


+ or — 


274,060 
86,974 + lly 
88,944 + 28.8 


1,332, 873+ 375, 


674, 618: + 4s087 

498 
25,618 
182,539'+ 23,501 


1,397,668 + 235,591 
3,499,968 + 377,435 
11,38,420'+ 1,64,439 


334,349\+ 44,123 
978,037' + 280,750 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


Name. 


Alabama Power... 


Barcelona Trac. | 


rcpts. in pstas. } 


Brazilian Trac. } 10 mths| 31 ! 


recpts. in mil. } 


Brisbane Electric 11 mths Nov. 


Brit. Columbia } 
Electric, &c.. f 


Buenos Ayres La 


Croze Trams .. 


Burmah Electric 


4 mths Oct. 31); 


5 mths Nov. 30) 


Trwys.& Lghtg. 4 mths Dd 
Cape Elec. Trams 1 mth 4) 
Canadian -Wstrn. 

Natural Gas .. 1 mth Oct. 31 
Carthagena and 

Herrerias Trms. 11 mths Nov, 0 
Catalinas Wareh. 1 mth dD 
Chillagoe ........ 1 mth May 31 


Cities Service Co. 12 mths Nov. X ; 
Cordoba Light,&c,. 7 mths Oct. 31) 


Cuba Railroad 


... 3 mths Sept. 30 


Elec, Sup. of Viet. 28weeks Oct. 10 


HavanaElec.Rl. 
Light,&Power | 
International } 
Light& Power } 
Kalgoorlie Elec 
Tramways . 


Keystone Tele. . 


} 10 mths 31) 
4 mths 31 
*} 9 mths Sept. 30) 
. 11 mths|Nov. 


Le Guaira Harbr. 1 mth | Dd 
La Plata Electric ll mths! 3 


LimaLight,Pwr 
and Tramw 
Lisbon Electric. . 
Manila Electric fi 
&e. 


10 mths(Oct. 31) { 
1 mth |/Mar, 31 
9 mths|Sept. 0 | nos 


Present 


Period. Ending. Mileage — 


zn| | GTOss 


1 mth Jane | wD ; i Net 
8 mths Oct. 31! ; 


| Net 
| Net 


f Gross | 
iNet 


514 


§ Gross 
(Net 


Gross 


12 
Gross 
{ Gross | 
i Net 


{ Gross ea + 
$1,880,792) + 


(Net 


' (Gross $1,194,589 + 
( Het Dr $138,639 — 


{ Gross $1,017,031! + 


| $130,812) + ‘ 
‘Geese! 2,795,106) + 579,889 21,344,299) +5,251,330 


Receipts 
for Month. 


1919-20. | + or — 
$259,059, + 


1919-20. 


88,481 
22,750 


Total 
Receipts. 


| +or— 


1,831,392 + 3,462,000 13,958,085! + 4,885,335 
( Grogs | 13,442,000! + 3,462,000 110107000: + 16568000 


| 6,940,000; + 1,977,000'58,484,000 + 9,888,000 


£46,115,+ 3,155, 505,445)+ 72,575 
$781,706 + 71,301) 3,035,339 + 330,788 
| 918, 3539) + 924, 730,335'+ 49,192 

£56,746 + 6,111) 2734294 35,725 
R53,679'+ 6,924 oe + 23,486 

£32,248 ee oe ee 

£9,005) ee ee 
§$64,152— 34,278 
$2,714 + 165 44,797'+ 15,279 
£27,700 + 6,500 i 4 ee 
£3,030) ee ee 
£1,208 


£19,636 + 


+£4,441) + 


329,149 24,629,168; + 4,603,425 
322,923 23,927,711) + 4,598,357 
2,030 
99,618) 3,436,374'+ 364,541 
471,594 Pron. 906,495 
265 
145,410 


140,035'+ 17,366 


28,185 + 4,619 


9,329,356 + 1,732,888 


i Net $439,390'— 22,799 4,478,882 + 614,462 
{Gross| £20598 — 2,213, 84,888 — 7,885 
i Net £3,981— 4,024 22,525) — 4,730 
§ 204 1 oe 27,609 ee 
(Net | £1,116) 
39\ { Gross | $144,404 + "4,770! 1,588,600) + 98,085 
( _ $42,334— 7,095, 529,502 + * 743 
£8,186) + 909 ee 
£5,573|— 668 61,752 — 1728 
Gross | £327,652}+ 85,211) 2,823,018) + 749,175 
iNet | £124,094i+ 46,650: 973,212, + 275,117 
Gross | 276,625; Escudos ist <a 
(Gross) $280,352)+ 59,127 2,495,366 + 663,964 


( Gross 


Miss’ippiRiv.Pwr. 1 mth June 3 { wey 
Montevideo Watr. 10 mths ‘Oct. 3 


Para Electric . 


12 mths\Nov, 30, { Qr0**! 
{gen 


Rangoon Electric 9 mths Sept. 30 


. 10 mths/Oct. 31) 


} 


25 


do 
Shanghai Electric 11 mths) \Nov. 30) — 
Toronto Rly, &0..10 mthsOct. 31) | Sre** 
} 


United Electric T. 
of Montevideo . 

United Railrds. }. 
of Yucatan .. | | 


1 mth Nov. 30) Gross | 
12 mths Dee. 3) Net 


Utah Securities... 1 mth May 2 1 { Soeee 
Vera Cruz Elec... 12 mths Dec. a 
Victoria Falls & | Quarter|Sept. 30. Nes ) £2034 a 


TransvaalPwr. 


Net 


WinnipegElectric 10 mths\Oct, 31) { $™* 


+ ¢ weeks return, — — 


$94,325'+ 37,586 
$192,146;+ 9,557 


9444 + 
$115,420) + 





849,118}+ 228,467 


1403 840,862 — 23,842 
Cmom|+ 555. 2ZkIS+ © 18STG 
a ee 
fiesal+ 2580 1484+ 19,442 
esas a8 SG T9+ SB 
£7,455|— 
oe; eta t aeae 
oo 
‘wom & 45,142 S671,215— 255,385 
(elt a a 
er. 28,300 8,215,121 — 621,225 
+ B10 1pl6,329— 710,389 
Be isl 
+ 
Seesoo 18500 514,700 — 103,300 


16,560, 4,276,548 + 901,149 

__ 8,876) 1,084,015: + 376,599 

| at 26°50 pts. to £1 1 last year 20°75 to 41, 
receipt 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Net | 
Profit Appropriation. | Corresponding 
Balance After Pee \Period Last Year, 
. Period from Pay- ; i - ae es 
Company. oo ’ able for Dividend. Carried to 
ompany Ending. Last ment of Distri- |- —)} Reserve, | Balance Net te 
Account. Deben- bution. | Prefce Ordinary. | Deprecia- Forward | a ivi 
ture | ——ee | thee Bo | Profit. dend. 
Interest. Amount.j|Amount.| Rate. Py 
Breweries. q | - 
St Louis (U.S.A) .......... _ Sept. 30 12,243 72512 84,755) 72,000 .. oo | ee 12,755 142,905 4 
Iron, Coal, and Steel. 295.000 10 Ord. |) 
rd. 
Dorman, Long, and Co. .......... Sept. 30 205,852 690,767, 896,619 i “120/000 8 P£Ord.|j 233,079 248,540 ae 
Motor and Cycle. 
8. Smith and Son (Motor Accessories) July 31 26,914 96,638 123,552) 16,3500 15,750 3} oe 91,452 57,944 10 
Rubber, &c. R 
Krubong (Malacca) ..... hacewaans Sept. 30 3,777 Dr 2,142 1,635; ee es ‘eo om 1635 Dr 287 5 
Shops and Stores. 
Walpole Brothers ..............-. Aug. 31 4,933 17,730, 22,663 7,000 6000 10 | 5,922, 3,741 ee . 
Tramways. 
Nationa! Omnibus and Transport .. Oct. 31 11,999 20,103) 32,102 14,420 8 10,000 7,682, 24482 10 
Other Companies. : : 
British Motor Cab ...........+00+5 Mar. 31 |21215567,Pr275004,Dr490571)—... 20 ¥ - Dr$90571\D"145932,—.. 
Champion and Slee .............. Sept. 30 3,988, 20,870 24,858 4.200 10500 15 | 5,000 5,158; 21,054 15 
Glamorgan Wagon................ Nov. 30 827 2,063 2890) .. 1,250 124 oe 1640; 1,734 124 
Peek Brothers and Winch ........ June 30 59,048 Dr3s,126' 2 9,900 ae o” 10,000 1,022; 62,766 24 
Tc cAdibntoeiangheuvesseaes Sept.30(k) és 92,151; 92,151) .. 30,000 10 20,495) 41,656 oo «6 
“<The Coventry’’ Chain .......... Aug. 31 10,685 48,277 58,962; 2,940 27,122 123 20,678, 8,222) pe ori 
(k) 15 months. 
- Bombay being nomynally 45s on dead weight, and Karachi sczle 
CG onunercial Re orts basis 40s to U.K.-Continent. Australia easier for heavy grain at 
° 70S, prompt loading, while March tonnage offers at Sos, with ss 
less per ton obtainable. Other departments inactive and feature- 
eo less. 
THE CORN TRADE. COMPARATIVE AVERAGES OF GRAIN. 


Mark Lane, Friday Evening. 

Fine and open weather prevailed during the past week, while 
exceptionally mild for the time of year, and agricultural reports are 
quite favourable, both with regard to growing crops and general 
conditions for livestock. With a holiday feeling in evidence, general 
conrse of trade moved quietly, English wheat being in liberal 
supply, and prices tend easier at 75s to 85s per qr of 504 lbs. Im- 
ported descriptions were sparingly offered, but millers’ require- 
ments are fully met for the present, and official quotations were re- 
duced 2s per qr of 48o lbs for all grades. 
weather is favouring harvesting operations, and threshing results 
are satisfactory, both on the point of quality and yield. The market- 
ing ot 
to purchase, in view of additional export tax that may be imposed. 
Fine, hot weather in Australia will facilitate the harvest, and pro- 
spects in Southern parts are well mentioned, first samples showing 
excellent quality. Droughty conditions still prevail in some parts 
of India, while prospects in North America are mostly maintained. 
The demand for fiour shows no improvement, despite a further 
official reduction of 1s per sack for both home milled and imported. 
English G.R. grade now quoted at 80s ex mill, while imported 
descriptions range from 76s od to 88s per 280 lts ex store. Ship- 
ments fr North America continue very small, especially to this 
country, the larger proportion being on Continental account. 
in generally 
higher 


Maize 
quiet request, but prices ruled firm, in sympathy with 
ffers. Plate ex ship quoted s7s 6d, and ditto landed 
ferms sos 6d to 60s, with white flat African in latter position at 
62s. In the forward market, business in cargoes was on a limited 
scale, ffers were on a higher basis, 


with both American and 
Plate shippers showing rather 


more reserve. Steamers of Plate, 
December 2oth loading, sold, s4s 6d, and ditto, expected to load 
30th inst.. s4s. Parcels somewhat irregular, but dearer on balance, 


with business in Plate afloat at 54s to 54s 3d; January-February, 
§2s to 51s ¢ i and sos od per 450 Ibs 


Barley very dull, and easier 
for imported 


English malting ranges from 55s to 100s; 
grinding ditto, 45s to 60s; Californian, ex ship, 76s to 78s; Austra- 
lian, ex ship, Sss to gos; Morocco, landed, =35 to Sos, all per 445 lbs. 
Americah malting, ex ship, 56s; No. 3 Canada Western ditto, 
s2s; La Plata, landed, 52s per 400 Ibs. Oats quiet, and prices tend 
easier English whites quoted 48s to sos; black, 44s to sos per 
336 lbs. Black Irish, 408; River Plate clipped, gos 6d to 41s. No. 3 
Canada Western, landed, 43s per 320 Ibs. Forward market opened 
firm, but quieter since, and Plate new crop, January-February, sold, 
318 od to 31s 3d per 320 Ibs. Beans quiet. 
tO 100s; 1r winter, 7os to 72s. 
958; Dunns, 7os to 75s 


varieties. 


English springs, 8ss 
Erglish blues, S<s to 
; Maples, 8ss to 105s per soq Ibs. Japanese 


Peas slow. 


Marrowfats new crop, 28s per cwt. Lentils steady. No. 1, split, 
a6s; N 2, 438 per 100 Ibs. Oatmeal continues dull and weak. 
Scottish 


ted {31 to £35. American, £31 per ton. 


Homeward 
grain freights quiet, and rates in all 


directions, except 


South 
America, exhibited a weaker tendency. From Nerthern Range 
American ports 7s 6d per qr is indicated to U.K. and near Conti- 
ment, and Gulf loading 8s 6d, with proportionate increases to 
Spanish anc Italian ports. The River Plate section, however. 
Markec some 


improvement in face of better inquiries and more 
reserve on the part of owners. A steamer up-river loading, prompt, 
to U.K.-Continent, was fixed at 42s 6d, while sos is the nearest 
indicated for February loading. Eastern markets dull and lifeless, 


In the Argentine, fine 


the new crop, however, is retarded, as buyers are reluctant | 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 








| 1920-1921. 1919-1920, 1918-1919. 1917-1918. 





Estimated sales of home-grown wheat— Cwrts. Cwts. | Cwts. Cwte. 
B WOOK OS G8. 3 occccecccccvcccccocccs 140,147 381,193) 299 270,072 
SEED SEE, BB csccccncevens cacnied 6,186,811 4,488,097| 5,192,654| 4,067,722 
Average price of English wheat per s a sd | s 4d ad 
re sebceeosess Secceses 8 9 _ i ae F&F. _ 
St POF CWE 20... reccccceccvccccccccecss 20 3 14611 | 1610 | 167 
| “ Visible supply’ in U.8.centres....bush. 45,181,000 78,508,000'117,225,000) 18,936,000 
_ SF AN CWE. 200. cccccccccssccsocccocess 22.776,000 42,068,000, 62,799,000! 10,144,285 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 





QvantTitizs SoLp. AVERAGE PRICES. 


Wheat. 


Barley. Oats. Wheat. Barley. Oats. 

1990. ars bsh qrsbsh | qrsbsh 8 @ s a s a 

ae re 36,723 6 105,261 0 | 14,590 0 85 ll 74 2 42 4 
Oe ceed 33,950 7 | 76,753 7 | 21,444 0 86 3 72 7 42 9 

| 58,773 5 | 60,216 1 | 21,337 7 7510 | 67 5 47 4 
UE neg iakheus 63,017 2 63,790 1 | 13,119 2 71 «#1 57 7 44 10 
TE ddedenget 69,955 1 79,270 2 | 10,223 0 72 3 62 3 50 6 
Dl dieutenaat 88,945 1 | 93,839 0 | 18668 1 72 6 | 10510 57 2 
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THE IRON' AND COAL TRADES. 


Sheffield correspondent writes :—The 
standstill all the week, and the maj 


Monday or Tuesday, at any rate in certain de 


ting departments have very few orders on hand a 


have to remain closed until work comes in 
h the same position, as most of the trad 
Germany. The 
cessfully with Sheffield in supplying marine shafting to 


gium or latter country is I 

various 
ntries where shipbuilding is proceeding. The steel foundries 
fairly well supplied with work, and among active depart 
ts railway rolling stock construction, axles, tyres, and springs 
Iron foundries producin 


ide are fully employed. 


conspicuous. g castings for the building 
Business in tool steels is extremely 
pressed, and this state of things is reacting upon the market 
Official prices of steel-making alloys have dis- 
ppeared, and the very limited business going is confined to sales 


m stocks at considerably less than 


ferro-alloys. 
costs of manufacture. 
ungsten powder has dropped to 3s per lb, compared with 2s 3d 
fore the war, when the material was obtained exclusively from 
vermany. The general trade outlook has not changed for the 
tter during the holiday stoppage, and it is generally recognised 
that the opening months of the new year will be a critical time 
ie lengthy stoppage of all kinds of works and factories for the 
hristmas holiday has eased further the fuel situation. More 
er, output is increasing; exports of coal from the Humber ports 
to be resumed again under licence. This step should check 
e effects of over-production. Tyne steam coals for export are 
w being quoted at Sos. The prices of South Yorkshire coals are 
changed. 
Our Glasgow correspondent (writing on Thursday) says :—Busi 
ss in iron and steel commodities has been 
led throughout the 
me to an end in quite a number of instances 


practically sus- 


week. Industrial operations for the year 
on Saturday last. 
ly extending and 


then the shutting down has been gradual 
ceeding, and by to-morrow afternoon steam will be shut off 
r the district, and all machinery standing. This latter state 
mmon to the season of the year, and of itself gives small con- 
but on this occasion it is accompanied by signs which indi- 
that the ‘‘ off ”’ 

1 interval than has been realised for years. At the earliest, 


interval will be prolonged for a more ex- 

vill not be opened in engineering and shipbuilding conne 
before Monday week, when a start will be made with, it is 
mated, reduced staffs; and in a host of cases there will be no 
h. At the s&m 


ie there is a good deal of work in hand for execution, only 


ginning attempted before the middle of the month. 
general prospect is regarded as such that managements are not 
a hurry to make an effort which they feel they may not be 
éeble to maintain. For over a week there have been no transactions 
value put through in any of the leading iron and steel depart 
buyers especially holding aloof in the hope that producers 


obliged in current circumstances to make further reduc 


in prices. These, however, remain firm at recently fixed 
Nothing is passing as to fresh inquiries in shipbuilding 
rcles, and that though the named figures for new tonnage are 
arly so per cent. below what was paid during the recent 
om,’’ but they were excessively high then. Ironfounders have 
n booking good lines for material required in the new hous. 
ng schemes, and more substantial orders in that relation are due. 
onditions are not improving in the coal trade. There is a glut 
fuel of all kinds, and no free outlet for its disposal at home or 
abroad. 
Our Middlesbrough correspondent’s report, dated December 3oth, 
s as follows:—The usual iron trade market was suspended this 
eek on account of the holidays, and there is no business to 
eport. The local works are mostly closed down for a week or ten 
‘ays, and, as usual, are taking advantage of the opportunity to 
xecute the necessary repairs. Iron ore: Consumers have fairly 
irge quantities to come forward against old contracts, and are 
ot disposed to commit themselves very far ahead, they being under 
the impression that they will buy on more favourable terms by 
ae A good many cargoes have been received during the 
past Week, 


BY-PRODUCTS TRADE. 

(FROM OUR CORRESPONDENT.) 

{ak PRODUCTS.—There is very little alteration in these materials ; 
ut, if anything,’ a downward tendency is to be noted in most 
iirections. An association of purchasers, consisting very largely 
the briquette makers of South Wales, and many of the largest 
onsumers of pitch on the Continent, has been formed to purchase 
pit h in this country, with the idea that by this means a reduction 
= — can be brought about. _The price has certainly fallen in 
ne = couple of weeks, but it is very doubtful whether the news 
‘sah e formation of the association has had anything to do with it. 
Solvent naphtha is still dull at 38 to 3s 2d per gallon; heavy 


‘ 
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Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


LTD.) 


AUTHORISED CAPITAL ... 
SUBSCRIBED CAPITAL .. 


PAID-UP CAPITAL 
RESERVE FUND wes 
UNCALLED CAPITAL 


£10,000,000 
£8,916,660 
£2,229,165 


£2,893,335 
£6,687 ,495 


£11,809,995 
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William Reierson Arbuthnot, Esq. Solomon B. Joel, Es 
Sir David M. Barbour.K.c.8.1.,K.C.M.G | Horace Peel, Esq. 
Fdward Clifton Brown, Es Rt. Hon. the Ear! of 
Stanley Christopherson William Smart, Esq. 
Robert E. Dickinson, ; Rt. Hon. Lord Syd 
James Fairbairn Finlay, Esq., €.8.1. G.C.M 


Se 
Senior General Manager in South Africa—J. P. G 
' Noel Jen 
Joint’ General Managers in South Africa J 
Jan 
Assistant General Manager in South Africa—G. F. Le« 
London Manager—Francis Shipton. Secretary—Herbert G 


J H 
Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17. Northumbertand Avenue, W.C.2. 
Adjoining the Royal Colonial Institute) 

New YorK AGENCIES: 64 & 68 WALL STREET 

ROTIBRDAM BRANCH: 15 COOLSINGEL. 

AMSTERDAM BRANCH: 69 ROKIN. , : 
Over 460 Branches, Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE, 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, S.W AFRICA 

PROTECTORATE, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transact 
Branches and Agencies. re 

CURRENT ACCOUNTS opened on the asual terms, and DEF 
RECEIVED for fixed periods at rates which may be ascerta 
application. 7 

SAVINGS BANK ACCOUNTS opened on terms, partictiars 
may be obtained at Senet ECTED 

BILLS NEGOTIATED and COLLECTED. Cee 

DRAFTS issued, MAIL and TELEGRAPHIC REMITT ANCES 

LETTERS OF CREDIT and COMMERCIAL ¢ REDITS esta! 

TRAVELLER'S LETTERS OF CREDIT issued availabie in ali pa 
the world. 

PURCHASE and SALE of Stocks and Shares effected. F ea 

DIVIDENDS. ANNUITIES, ETC., received and COU PONS COLLEs 

STRONGROOMS provided for the safe custody of Securities and Valu 
of Customers. 

ASSAY DEPARTMENT—Gold, etce., 
realised. 

SXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to ldisciese the itransactions of 3 Cusine 


and all Mineral Ores assayed 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It must be said that the agreement of the trade, as represented 
by the British Wool Federation, to accept the Australian scheme for 
the disposal of the surplus old stock of Government wool has sur- 
prised a good many, but_apparently the reason is the extraordinary 
Statement of the four delegates that ‘‘ there was no alternative, as 
the Government intended to put the scheme through.”” That was 
the impression left upon the minds of the four gentlemen who waited 


upon Lord Inverforth and Sir Arthur Goldfinch the day before. 
We are in sympathy with the Australian growers wanting to make 
the best of the present serious position of wool values, but utterly 
fail to see how any scheme can bring about higher values in the 
absence of a revival of trade, for increased activity in yarns and 
pieces would soon make its influence felt. It seems to be expected 
that the nine gentlen.en who are to form the directorate of the 
British-Australian Wool Realisation Association will exercise a 
Magic influence upon the entire trade by taking off the market the 
bulk of 2,000,000 bales of wool in order that the present new clip may 
realise paying prices to the grower. Mr T. C. Taylor, a large 
Batley manufacturer, and a kate member of Parliament, has raised 
his voice against the ‘“‘ hurry”? which characterises the putting 
through of the scheme. The entire trade was shocked at Sir Arthur 
Goldfinch’s statement that the Australian growers had half a share 
in the stocks of wool held by the British Renesnmnnts it being the 
first intimation that the whole clip had not been purchased outright. 
If this was not so, why appraise the last g00,o00 bales in Australia 
when a slump in the market had been in evidence since the end of 
Apri? The real question Mr T. C. Taylor asks is, ‘‘ Who is to 
wind up the sale of this wool?”’ It is apparent that the Ministry 
of Munitions want to get rid of a difficult task ; and the trade under- 
stands that the new directorate of the Realisation scheme will simply 
take over the sale of the wool and the entire staff and books of the 
Wool Department of the Government. When all is said and done, 
the proposal is to give back into the hands of the first producers 
the whole of 1,800,000 bales, for them. to do with just what they 
please. The trade is assured on the authority of Sir Arthur Gold- 
finch that the London sales are to continue as usual, that sufficient 
wool is to be placed on the market to satisfy all legitimate require- 
ments, and that the reserve limits of the Government are to be re- 
duced to a *world’s market value. Many question the latter. The 
conviction prevails in many of the most influential quarters that 
the chief object of the Realisation scheme is to compel the entire 
trade to go with buying limits to Australia in preference to Cole- 
m.an street, and that the same principle is at work which was 
suggested to be brought into operation last February and March— 
namely, to compel every grower to sell his wool in Australia. I 
fail to see that any syndicate of nine men can manage the sale of 
the old clip better than the British Government and their practical 
advisers who know the trade thoroughly. There is nothing wrong 
with the present system of marketing wool. The real trouble is the 
paralysed state of the textile industry of Europe. Only the opening 
out of markets in Central and Eastern Europe can rehabilitate the 
wool trade and establish values on a fair and paying basis for 
Colonial growers. ; 


We are officially informed that, as from to-day, Messrs Jacomb, 
Son and Co. and Messrs John Hoare and Co. will be amalgamated. 
and that the joint wool broking business will be carried on as 
heretofore at 61 Moorgate street, E.C.2, and 1s9 London wall, 
E.C. 2, under the style of Jacomb, Hoare, and Co. 
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MANCHESTER, December 30. 


A very slack feeling has prevailed in the market throughout 
the week. The further decline in raw cotton rates has accentuated 
the dull state of trade. Fresh low records have been established 
in New York and Liverpool, and prices in yarn and cloth con- 
tinue to fall. No activity whatever has shown itself in piece 
goods for India and China, and the requests for quotations have 
generally been for mail purposes. Operations for the minor out. 
lets, East and West, have been practically at a standstill. Nothing 
has been done in home trade fabrics. Numerous weaving sheds 
have been closed for the whole of the week. The yarn market has 
been easier and dull. Only retail lots have been sold in both 
American and Egyptian qualities. Export descriptions have 
attracted no attenthon. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 

le reese renee 
Dec. |Price,, Price Price, Price, Price, 
, | Dec.| Dec, 7 | = % 


rurnr 
Raw Cotton—Fully Mid. American ..per 1 10°27 | 11°26 1217 
- Sakellaridis Fully Fair 
E = 23°00 je ae == 
Yarns A o+.-per 
— 40's weft... per lb 264 | 27h 
— 60's twist (Egyptian) ........perlb) 35 40 42 


32-in. Printers, 116 yds, 16 by 16, 32's and 50's 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's 
38-in. ditto, 38 yds, 18 by 16,10 lbs .. 

39-in. ditto. 374 yds, 16 by 15, 8} Ibs 


(II.) Compared with Previous Years. 
Price, 
| Dec. 


| a} a 
12°54 | 12°70 12°77 


28°50 | 31°00 


Corresponding dates in 

enininannipnaiiatbiaghianeimmmitdaninimnenndli 
Bw, 

| 1920. | 1919. 1918. | 1917. | 1916. | 1915. 


d 
Raw Cotton—Fully Mid. American ..per lb | 10°27 
—- Sakellaridis Fully Good Fair nee 


a4{|a afj/a/{a4 
30°75 | 23°52 \e10°88 | 8°35) 4°74 
54°00 | 31°40 | 19°95 | 10°60 | 60°5 


32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 4 
32-in. Shirtings, 75 yds, 19 by 19, 32's and 40's 4 
38-in. ditto, 38 yds, 18 by 16, 10 lbs....... See 
39-in. ditto, 374 yds, 16 by 15, 83 lbs 


VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 


The holidays have not been without their effect upon the market, 
which under the influences of continued depression has been ¢* 
tremely sensitive and nervous lest worse might follow. This has 
been the case particularly in regard to linseed and linseed oil, which 
last week slumped very badly, Plate seed on spot, passage and early 
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shipment to Hull actually changing hands at £18 1os per ton, a’ 
new record in low values, At the same time, linseed oil, owing to 
realisations, dropped to £32 10s on spot and month, ex Hull mill— 
an abnormally low figure in all the circumstances, and a long way 
under cost of manufacture. On the eve of the holiday, however, 
a welcome and favourable reaction manifested itself, which was 
more marked since resumption after Christmas, Plate linseed gain- 
ing 308 per ton and raw linseed oil £6 to £7 at Hull, while trade 
has also been done at a dvanced figures for May-August delivery. 
lhe tone of the n.arket is much more hopeful, and the outlook for 
consumptive demand improving. 

Cottonseed and cotton oils, however, continue weak, and values. 
if anything, inclined downward. Crude Egyptian is in fair de 
mand, and ordinary refined holds its own with soapmakers in com 
petition with palm and similar oils. Common edible is still a dis 
appointing trade, and appears to suffer from the competition of 
compound fats, which are increasing in favour. 

Rape, ground nuts, palm kernel and castor oils are a quiet market, 
ind quotations nominally unchanged. Oilcakes continue in poor 
demand, except for cottons, which are now offered at very reason- 
able prices indeed. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


No sale of market hides was again held in Bermondsey on 
‘thursday, and last prices remain nominally as before. Values are, 
however, still falling in the various provincial markets, and in 
many cases hides and skins are now lower than pre-war rates. 

there is very little doing in foreign hides, and little is expected 
until prices of market hides become more stable. Large purchases 
are, however, reported to have been made in the River Plate by the 
United States on a parity of about 11d c.i.f. Cables from New 
York report the Chicago hide market as improving, with heavy 
packers now quoted at 17 cents. 

With most tanneries and warehouses closed for the week, there 
has been very little trading in leather. Inquiries, however, are 

ning in from the Midlands for sole leather, which show that 
stocks In hand are getting low. Tanners are still pushing sales, 
and parcels oft bends and offla have changed hands at very low 
prices. Upper leather is still a dead letter, and British curriers 
are steadily reducing their prices to meet the market. Glacé kid 
is very dull, and importers are clearing their stocks at very low 
prices. 

Practically all the shoe factories in the various centres have been 
closed this week, and few orders have come to hand. Prices are 
gradually being reduced, and retailers are slowly following suit, 
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See OO 


although in view of the cost of leather the process 
pedited. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 31. 

As only to be expected, general course of trade during the week 
proved quiet and mostly uninteresting while under holiday influence. 

SUGAR.—There was a moderate demand for free parcels at the 
lower range of values recently established. Crystallised West India, 
sold, 60s to 65s; muscovado, 44s to 48s; syrups, 308 to 45s, as to 
sample. On voucher, Tate’s cubes, now, 76s; granulated and white 
pieces, 72s; castor and pulverised, 78s. American syrup in slow 
support, at easy prices. 

COFFEE.—The spot market remained in a quiet state, with quota- 
tions largely nominal pending resumption of auctions. Future delivery 
market dull and featureless. 

COCOA.—Business was quite on a retail scale, including some 
Grenada at 58s for fine. Butter, spot, quoted, 2s per Ib. 

TEA.—Market remained closed for the holidays. 

RICE.—No change occurred in prices, but trade continued slow 
Bran idle, but sellers required full prices. Beans and also peas slow, 
unaltered. 

SPICE.—Pepper ruled firmer as buyers evinced more disposition to 
operate Fair black Singapore, spot, sold, 4d; ditto, January-March, 
steamer, 44d ; Lampong, spot, 4d; Aleppy, ditto, 4d ; Tellicherry, 44d 
White Singapore. spot, 73d; Muntok, 83d; ditto, January-March, 74d. 
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Commercial Times.—Wleeklp Price Current. 


The prices in in the following list are revised with the the 




















_assistance of an eminent firm in each department. 
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0250 0 | Jamaica...... 19 0 poaming Site 26 30 American ........-.390/0 4200 | Pearl ........ percwt 20 0 21 0 
nom | Red Sanders ........ 12 0 | Ro.Eng.Calf,2030bb 5 0 7 0 | French ............ 0 43,00 | 10d, British, 
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Saneteasaean 1200 emo | ustrallan....perib 0 8 010 | Rape, deodorised 78 0 | Strips... os ee ee 

Vacate: (00 | West Indian” 08 010 Crude «sree. 70 0 | | SHELLS—Mo-P. per cwte- 
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Zanzibar cloves, spot, 1s 2d to 1s 34; pimento, 33d, buyers. Tapioca 
quiet. Fair flake, spot, sold, 14d per lb; ditto, January-March, 17s; 
fair Penang seed pearl, spot, 21s; small sago, spot, 24s; sago flour, 
spot, sold, 20s ; ditto, January-March, 14s 9d. Japanese farina, spot, 
26s; January-March, 22s 6d; desiccated coconut, fine cut, spot, 
578 6d ; medium, 62s 6d. 

JUTE.—There was more inquiry for spot parcels, chiefly on near 
Continental account, and the market disclosed firmer features. Mean- 
time, Calcutta offers sparingly. Native first marks assortment, spot, 
Hamburg, sold, £39 to £43 as to quality; native firsts, actuals, 
January-February steamer, London, Antwerp, Hamburg, sellers, {39 ; 
subs, £33; lightning actuals, £27; subs, £25; and Daisee No. 2, 
actuals, £34. Calcutta hessians and also twills dull, and quotations 
nominally unchanged, 

HEMP.—Manila steady with sellers showing some reserve, but 
buyers were by no means frequent. J grade, January-March, quoted 
256; K, September-November, sold, /50; ditto, January-March, 
448 5s to {48 158; L, November-December, /48 10s; and ditto, 

anuary-March, £47 158 to £48. New Zealand quiet, and points, 
December-February, quoted /52, with fair quality £50. 

SHELLAC.—Market idle on spot, and fair T.N. quality 350s. 
Futures unsettled. T.N., March, sold, 190s to 220s, and 210s. 

COPRA.—In better request, and prices responded. F.M.S. Straits, 
January-March, London, sold, £40 to /41, and later at £39 10s 
to {40. Ceylon quite nominal. South Sea Islands, December-February, 
ey £{40s. Palm kernels, January-March, sold, {26 to £28, and 

26 10s. 

EGG PRODUCTS.—Market keeps very quiet, and rates largely 
nominal. New season's liquid yolk, spot, quoted 80s per cwt. Dried 
yolk, spot, 6d per Ib. 

MENTHOL.—Spot, 26s, sellers. Peppermint oil, 5s. Aniseed, 
2s 74d. Slab camphor, Japanese, spot, 5s; Chinese, 4s 9d; crude, 
2s 44d per Ib. 

RUBBER remained quiet, with rates showing further weakness. 
Plantation crepe, spect, sold, 10d to 113d; January, rojd to 11}d; 
January-March, rofd to 114d; April-June, 113d to r14d, and 1s 1d 
Smoked ribbed sheet, spot, sold, 9d to rod; January-March, rod to 
tod, and April-June, 11d to r1jd. Fine hard Para, spot, 1s o}d, 
sellers ; soft fine, 1s 0}d. 

OILS.—Linseed firmer. Spot, net, naked, 41s; January-April, 
42s. Rape quiet. Crude, spot, 7os; refined barrels, 78s. Cotton 
dull. Crude Egyptian, 43s ; Bombay, nominal; common edible, 
55s. China wood easier. Hankow, spot (barrels), 80s ; and Hong 
Kong, spot, 75s. Coconut firmer. Ceylon, spot, 72s; November- 
January, 69s; Cochin, ditto, 7os 6d. Soya quiet. Oriental, afloat, 
cases, 40S; barrels, 44s. Japan fish quiet. November-December 
(cases), 348s. Cod liver quiet. English, spot, 34s. Groundnut 
quiet. English crushed, naked, spot, 55s; deodorised (barrels), 
77s. Turpentine quiet. American, spot, 1oos; December, 100s - 
January-April, toos. Rosin quiet. American, grade B, 39s; F, 
40s; G, 408 6d; K, 41s; M, 41s 6d; WW, 42s; French, F/G, 39s; 
H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 
spot, 2s 33d; and waterwhite, 2s 44d per gallon. 

OILSEEDS.—Linseed : Market steadier. Calcutta, January-February, 
quoted, {23. Bombay, January-February, sold, £24. Plate, afloat, 
Hull, sold, {19 15s to £20; January-February, new crop, sold, {20 10s 
to {20 15s. Rapeseed lower. Toria, November-December, sellers, 
fs tos; real bold Ferozepore, {21 10s; brown Cawnpore, /19 10s. 

ottonseed quiet. Egyptian, black, January, {11 10s. Bombay, spot, 

Hull, £8 10s, Gingelly steady. Chinese, November-January, to 


BRITISH BANK FOR | 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address : Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in ali Parts of the World. 





Authorised 


Foreign Exchange. “B” do. do. do. do. do. 
Ordinary Shares, £6 13s. 4d. each, fully paid .. 1,500,000 


Foreign Arbitrage. | 
Coupons and Drawn Bonds Collected. 
Deposits Received. 

General Banking Business Transacted 


All Communications to be addressed to “Tue | 
ManaGER.”’ 


Transfers, 


MAURITIUS COMMERCIAL | 


BANK, aa a 


PORT LOUIS, MAURITIUS. > 
{Incorporated by Royal Charter and continued | 

= under Local Authority.) | R E D I T 
ESTABLISHED 1838. | 





Capital 7 ... Rops. 2,000,000 | Capitaland Reserves - - Francs 130,000,000 —— 

ice : The City of Fort William announces that the 
Reserve Fund ” 1,500,000 | = Head Office: ZURICH, SWITZERLAND, =o PONS falling due Ist February, 1921, on the 
Undivided Profits ... 611,153 Basle, Berne, Frauenfeld, Geneva, Glaris, above-mentioned Debentures, may be PRESENTED 


London (nea Bank Lrp., 17 Cornhill, | 


1 

Paris 8 Lioyps and National Provincial ——— 
Foreicn Bank Lp. 

Agents in India—Nationat Bank or Inpua Ltd | J ACOMB, SON 

Agents in South Africa—Tue Nationa Bank oF HOA 
Sours Arrica Lip 

Also agencies in New York, The Straits Settlements, 

apan, Australia, Madagascar, Reunion. 
Telegraphic Address, “ E G 0.” 





BANK OF NEW ZEALAND. 


Four per Cent. Guaranteed Stock ao le £529,988 
“A Preference Shares issued to N.Z. Government 500,000 
250,000 


Reserve Fund and Undivided Profits ... 
London Office: 1 Queen Victoria Street, E.C. 4. 
issues Drafts and Letters of Credit, makes Telegraphio 


Established 1856. 


Krousiingen, Lugano, Lucerne, Neuchatel, 
General Banking Business. 


The business of the firms of — 


RE & CO., 

Wool and Sheepskin Brokers, having been amal- 
gamated, will, in future, be carried on under the 
style of Jacomb, Hoare & Co., at the present offices, 
61 Moorgate Street, E.C., and 19 London Wall, E.Cc. | 3 Apundel St., Strand,London,W.C-2 
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Continent, quoted, {28 Ground nuts quiet. Coromandel, January. 
February, machine-dried, {19 ros paid perton.  - 

METALS.—Tin: At the renewal of business last Tuesday the market 
exhibited a firmer tone, cash and near dates participating most, cash 
being registered at {199 10s to {200, and three months’ chiefly gy 
£206. After a further advance during the middle of the week values 
eased on selling desire, while these dates fluctuated down to {190 195 
and £205 10s respectively. At Thursday’s market prices advanced 
rapidly on active support, cash reaching £207,end of February, /212 
and three months’ {212 10s, while since done at {212. At Friday's 
session values fell back, while cash sold at £206, late February /21; 
to £209 10s, and ultimately at {210 10s. English ingots {201 to /202, 
Copper declined until Wednesday, cash moving down to £70 165, 
and three months’ to {72, but the tendency strengthened at TLurs. 
day's meeting, cash advancing to £72, middle of March {72 153s, with 
three months’ registered at {72 5s to £73 5s. At Friday's session 
middle of January changed hands at {72 5s, early March declining to 
£72 ros. and three months’ to {73 5s. Electros, {80 to £83. Lead 

rmer at {23 15s to {24 5s. Spelter dearer at {265s to {26 tos, 
Antimony: Regulus, English, ordinary to best, £45 to £48, 
Aluminium : Home trade, £165; export, £185. 


METROPOLITAN CATTLE.—Decemser 30. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


sd s ad sd s a 

Beasts—Herefords.... 12 8to13 0 | Sheep—Downs........ 15 6 to 18 9 

Shorthorns ........ 12 0 12 8 Longwools ........ 15 0 16 0 

DT. caceseucanes 13 0 13 4 CNN coscesacos 16 0 17 6 

EES 13 0 13 4 eee 18 0 

TL chcceguinten 13 8 14 0 | .Lamb—Downs........ nom 

BRI occ cccccccccce 12 4 12 8 | 

REED sesdceseos ll 0 — 

Heavy Bulls ........ lo tll 8} 


LONDON POTATO MARKETS.—Decemper 30 


Per Cwt. Per Cwt, 
s d s a sd s a 
ORAS. cccccesecccececs 8 Otoll 6 BGGNDE cascvenveces 9 Otoll 6 
SD Sbodesneteinacss 8 0 ll 6 EE ee 76 10490 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Correspondence invited. 
Chartered 1836. 
Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 





Bankers to the New Zealand Government. 


CAPITAL. 
,» £5,500,000 Subscribed £2,779,988 


PAID UP. 


£2,779,988 
... &2,646,520 


Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


CITY OF FORT WILLIAM. 


FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 


SUISSE. 


on and after the 17th January, 1921, between the 
hours of 10 and 2 o'clock (Saturdays excepted), #* 
the Bank of Montreal, 47, Threadneedle street. 
| E.C.2. Three clear days required for examination. 
Lists may be obtained on application at the Bank. 


THE INVESTORS’ MONTHLY MANUA 


(Established 1864). 
Publishing and Advertisement Offices : 





& ©0., AND JOHN 











SS Re a ene 


8 393ase50 “a 5N5 73 | L_________.____J | 
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UARY J, 1921. 


A POLITIOAL, LITERARY, AND GENERAL 


‘ronomist, 


[WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


“Vol. XOII. 


ALLIANCE 
OF SIMLA, LTD. 


fieed Ofhco SIMULA, INDIA. 
? ee 
a, Se. 42.00.000 
a oe. : 
Paper other Investments Rs. 11.00.000 
q ede the 1 Towns in India. 
Ht | a BeceIvED. te IssvUED, 


ae of 


lendon Agents: 
Meeist; Ord Broad St. E-G.2." 


Bank, “Lta..168, Fencharsh | 8t.,E.C.3. 
Westminster & Parrs Bank, 
lomew Lane, E.C.2. 


MATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the See > Bee Eee Aas 


ganda.) 
DOFFICE: 96 BISHOPSGATE, LONDOR,E.C.3 
BRANCHES: 
Cochin (8. India) Newera Eliya 

Zanzibar 

Mombese ) Kenya 

Nairobi Colony 

British 

E.A. 


Uganda 


FunD £2,300, 
Bank eee every description of Eastern 


| (CHARTERED BANK OF 
_ INDIA, AUSTRALIA & CHINA, 
: 38, Bishopsgate, London, E.C.2. 

_ }} Capital, £2.000,000 Reserve Fund, £3,500.000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia . " . 
be . Canton, Colombo, Cawnpore, Delhi, Haiphong, 
FY Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
: aaa. Penang, Puket, Rangoon, Saigon, 
. fu Shanghai, Singapore. Sourabaya, Taiping 
‘ S.), Tavoy (Lower Burma), Tientsin, Yokohama. 
rs pi eregration buy and receive for collection 
sent ae grant Drafts payable at the above 
SY ibbesnes cosacted wh ine se" Sena 
ected wi e East posits 0! 
ate received for fixed periods at terms which 
escertained on application; interest payable 
venaty, 30th June and 3lst December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 


SATURDAY, JANUARY 1, 1921. 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Paid. Capital 
HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital... £P500,000 


BRANCHES IN: 

Callao, Cerro de Pasco, 
Chincha Alta, Cuzco, 
Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 

Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 


Arequipa, 
Chiclayo, 
Huacho, 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O, 
Paris Committee, 8, Rue Halévy. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Baeancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 
all kinds of insurance by special departments. — 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 hed 1909 by ! Imperial Firman. 


CAPITAL - L.1, L - L.1,000, 004 000 Sterling. 


Head Office, Constantinople ; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C. 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
meretaticn of Banking business in all its Finan- 
and Commercial Branches undertaken. 

trading with Turkey can —— 


No. 4,036. 


HAMBROS BANK OF 
NORTHERN COMMERCE, 
LIMITED. 


SUBSCRIBED CAPITAL, £4,000,000 
PAID-UP CAPITAL, £1,000,000 
RESERVE, £1,050,000 


Deposits received at notice and for fixed perieds 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on ali Banking points in 
Scandinavia. 

Freight Remittances Collected, and Disbursements 

at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


Head Offices: 
70 Old Broad street, London, E.C.2. 


Registered Offices : 


41/47 Bishopsgate, London, 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in ali parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Ret 2,00,00,000.0.0 
Subscribed Capita! . Rs. 7 SG. 235 50.0.0 

» Rs. 1,51,19,321.0.C 

Rs. 8,50,000.0.0 


Head Office: BOMBAY. 


Basseia- 


» 
wid. Esq. 
uedalia, Esq., R. Tilden Smith, ten 
le, Esq. 


Sa VET 


Peete ere Nite 
meat: + Y Rag 


* 


mips cree nape Sb 


wt Oates rn 
. Ontieg 
ig: HOP Orage 


pe we 


ood BRIS SEI pe ree RE ere ee 
; sts 


AE aaa te 


sathinathdiiidiehisnin tie tcdaede 6 
i — Pe en 


LAN Sc age ae oe A Ba om 


~ - 
* a wae sald & ni 
0 
“ ; * 
ye ime : 
~ SA RC eso nang reer 
SOC MR RO at TE ARR elipagapagipape. 8 
uy Ae he Se rade pe , AO rs 
eet dani ran Oa See Oe aD reat rt 
* 





























































You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD StT., MANCHESTER. 








For,the year ending December 3lst, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 









BRITANNIC 
ASSURANCE 6C0., LTD. 


Life and Endowment Assurance business in all branches. 
ANNUAL INCOME £2,300,000 
TOTAL FUNDS 

CLAIMS PAID £14,800,000 


Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM, 





ONDON AND MANCHESTER 
ASSURANCE OCo., Lrp., 50 Finsb uare, 
London, E.C.2. Premium Income exceeds £1,000,000 
Funds exceed £2,500,000. Claims paid exceed 
5,500,000, Annual Reports and Prospectuses can 
be obtained on application. 





IMPERIAL JAPANESE GOVERN- 
MENT. 


44° LOAN, SECOND SERIES. 


Notice is hereby given that the COUPONS of the 
above described Loan due 10th January, 1921, will 
be PAID on and after that date (Saturdays excepted 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd. 

T. OKUBO, Manager, 
9, Bishopsgate, London, E.C.2., 
2th December, 1920. 
By Order of the HUDSON'S BAY COMPANY 


A T rae COLLEGE HILL PUBLIC 


Ce cae ee ae ea 


4 Sale Room, on MONDAY, 3ist January, 1921, 
at ten o'clock. 
About About 
- 150 Bear, White 3,600 Marten 
15,000 Beaver 5,500 Mink 
20,000 Ermine 140,000 Musquash 
200 Fisher 2,000 Otter 
55 Fox, Blue 480 Sable, Russian 
140 Cross 2.700 Seal, Hair 
1,800 Red 116,000 Squirrel 
35 . Silver SOO 6Wolf, Fine 
4,000 White 150 Wolverine 
220 Lynx | & Sundry Skins & Furs. 


To be seen on and after Monday, 24th January, to 
the time of Sale at the Company’s Warehouse, 1 
Lime street, E.C.3. 
GOAD, RIGG & Co., Brokers, 
10 Mark lane, E.C.3. 


MICHOACAN POWER COMPANY. 
FIRST MORTGAGE 6% GOLD BONDs. 
The Coupons due July Ist, 1919, and January Ist, 
1920, together with 6% interest, at the Old Colony 
Trust Company, Boston. 


CENTRAL MEXICO LIGHT AND 
POWER COMPANY. 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupons due July Ist, 1919, and January Ist, 
1920, together with 6% interest, at the Old Colony 
Trust Company, Boston. 


GUANAJUATO POWER AND ELEC- 
TRIC COMPANY. 
FIRST MORTGAGE SIX PER CENT THIRTY 
YEAR GOLD BONDS, 
The Coupons due October Ist, 1919, and April Ist, 
1920, together with 6% interest, at The United 
States Mortgage and Trust Company, New York. 





Mesers. William P. Bonbright & Company have 
received advice that COUPONS of the above- 
mentioned Bonds will be PAID in New York on 
January ist next, and they will be prepared to 
accept Coupons for collection at their Counting 
House, 16 George-street,‘Mansion House, London, 


— 
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THE UNION BANK OF SCOTLAND, Limitey 


ESTABLISHED 1830. 
SUBSCRIBED CAPITAL - . 


THE ECONOMIST. 


ttt 


PAID-UP CAPITAL .- : ° Pesan ee 
RESERVE FUND : . £1,000.000 
DEPOSITS - - . . -  £31,307.229 
Head Om 2 
GLASGOW : 191, INGRAM STREET. —~ 


With 159 Branches throughout Scotland. 64, GEORGE street 


LONDON OFFICE; 62, CORNHILL E.C.3) JOHN ALEXANDER. y, 


declines oer 


Every description of HOME AND FOREIGN Banki s 
Letters of Credit on all places abroad, and Cable aia aie 
Duties of Trustee and Executor undertaken. , 


This Bank is closely associated with THE BRITISH OVERSEAS 3 
ponies ek, BANK LIMITED, 51, Lombara Btrees, 
One Sootnna ee ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all the 
At London Office Current Accounts and oth i l terms of I 
Deperie ne ae other business onducted on the usual terms of Lona m Banks 


NORMAN L HIRD, Genera) Manager, 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Kristiania, 

















Trondhjem, Bergen 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


and 


Telegrams—Handelbank, Kristiania, Trondhjem, Kristiansundn. 


Correspondence Invited. 


Bergen, 


WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
39, LOMBARD ‘STREET, 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yield of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. : 

To those desirous of making a home in the new country New Zealand 
solid advantages. , 

Baodtoer Steamship Services are run direct to New Zealand by the Shaw a 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Office ? E.c.3. 


offers 


Full information is supplied free by — 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.©- 


THE THREAT OF PROTECTION. 


: nomis Imperia! Preferen ne 
This hlet, which isa collection of recent articles from The Economist, on : 
and the hoor of a Tariff, should be read by all who are interested in preventing the threater 


of our Fiscal System. 
Price 4d., Post Free 5d. 


Published by The Economist, 3 Arundel Street, Strand, W.C2 


E.C., on and after that date. 
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—— ;HE LIST OF APPLICATIONS WILL CLOSE oN oR BEFORE THE 15th JANUARY, seat. } | 


Brokerage at Ten Shillings per cent. will be paid by the 






























CROYDON GAS COMPANY. | 
iia PTE on invited for | H et 
ge of £115,000 7 per cent. Redeemable Debenture Stock at 94% | i 


Payable as follows: I 
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if eae 
on application, 10 per cent. on Allotment, 40 per cent.; on 28th February, 1921, 44 per cent.—94 per cent. |, (oll 
. the 8th February instalment may be made on allotment o : by ; ; . 3 _ 1] (i 
ahs ‘yereafter, and interest will be allowed thereon at the rate of 6 pet : ai ae = aa . t eee 11 i 
ef annul. The interes De t Stocks iM ” , ee i] : te 
eonths’ fall interest, calculated to 30th June, will be paid on the 15th clud esent is ‘ £14.669 8 i : g : a, 
= and thereafter half-yearly on the 15th January and 15th July. At the eame date 1 a Seti iaren iii dt 4 = xi 
seiegtions maay be made for sums of £5 or multiples thereof, but transfers R I £46,972 i 4 ; ; + 
ler amounts than £1 will not be permitted. Insur e F 15.17 i a: 4 : 3 
m» cock will be repayable at par on the 3lst December, 1940, but th t : ‘ l } 4 ‘ i 
2 pa serves the right to redeem it at 102 per cent.on the 30th June or ; , ; - ‘ ; ; 
fl rof any year after 1930, subject to six months’ previous noti ee Gath i ey a 
, ae ae | #4 ' it ae 3 
aaa i= t 
i} &S 
%» Company was incorporated by Act of Parliament in 1847. By subse Of wh ¢ ‘ f £39397 188 94 was it sted at - = | re ; 
gst sets the Undertakings supplying the Carshalton and the Caterham Government a : , tgs 
mencts wereacquired, and the area of supply, mostly residential or becomin re “ 1] ' 
. sreeds 70 84 are miles. he % per ? , ntur st k wl ‘ ¥ . r ; ; | re 
a a 5 transferable by deed, the usual commor rim in i pies £1 No f Sil i 
t money to be raised by the present issue is required to repay a loan from charged for registration of transfers. i} pe 
lp anys Bankers and to provide additional Works and Mains t Applications s 1 be I enciosed herewith, and forwar t ti Hy * bs 
he rapidly crowing requirements of the District. Cc ympany s Bankers. the London County Westminster and Parr’s Ba Lt j 
The steadily progressive demand for gas is shown by the following figures High Stre ( A Bra s 
ssies of Gas for the 12 months ended 30th June, 1914, 1,591,241.400 cubic ft. Copies of this } ect f s of application may be obtair . 
[ lo. do. 30th June, 1917, 1,718,239,200 do. Company's office, Katharine Street, Croydon, from the Bankers i 
do do. 30th June, 1920, 1,890,174,100 do. Messrs. G. S. Herbert & Sons, Stockbrokers, 76, Cornhill, London, E.( 
The Authorised Ordinary Capital of the Company is £696,000, of which there on WII 1 aa TOPLEY it : 
be en issued and paid up ... + £549,036 KATHARIN STI ss —" ; s } 1 + 
aL as to be added premiums obtained on issues as follows : Pea anth Decemt 1920 . we ee 1 ; 
On Ordinary Stock ............ aademintes £130,416 pene ere eee ene eee {| : 
Loan Capital ............... Teicsstincettuinle ; : £ 15,288 The following is a List of the Directors and Officers of the Company i Ls 
ia DIRECTORS. i} ore 
TOTAL 7 oon i ... £694,740 CHARLES HUSSEY, J.P., Cha ‘ PERCY H. HALI if 8 
a THOMAS RIGBY, Deputy Chairman. WILLIA J. RUSSELL ' es 
Tee Loan Capital at present issued amounts to £141,850 in irredeemable WILLIAM CASH, F.C.A SAMUEL SPENCER, ‘ 1} : 
ges and £10,000 in Mortgages redeemable 30th June, 1923. All the Loan HENRY WOODALL, M.L.C.E., J.P. i} 
Grial of the ( pany ranks pari passu for interest. ENGINEER AND WORKS MANAGER. | 
son the £330,000 Ordinary Stocks that are subject to the “ Sliding ARCHIBALD CADDICK i| 
i ¢ for the three years prior to June, 1914, at the rate of 15 and 12 pe DISTRIBUTING ENGINEER AND SALES MANAG! i 
mi. respectively. For the current half-year they are, under the “ Slidir : ; ; ie a athipa i} 
mic and by reason of the increase on price of gas due to the War, at the WILLIAM J. SANDEMAN. it 
neo! 0 and 7 per cent. per annum respectively. Application has been made {UDITORS, | 
we Board of Trade under “The Gas Regulation Act 1920"' for an order JOHN JONES FREDERICK 8. SLOMAN, A.C.A. i 
' igranted, will enable the Company to increase their charges sufficiently SECRETARY AND ACCOUNTANI it ig 
wcover the reased costs of production and supply of gas, and so increases , 7 7 ; ential ie ‘ 1 Pe 
mxcurity of the Debenture holders. WILLIAM W. TOPLEY, F.C.LS. Vy ck 
i Ee 
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THE 


MEXICAN EAGLE OIL COMPANY, LIMITED 


(Cia Mexicana de Petroleo ‘‘ El Aguila,’’ S.A.) 


NOTICE TO SHAREHOLDERS. 


NOTICE IS HEREBY GIVEN that by Resolutions of the Company passed in Mexico City on the 22nd December 1920, it 
¥as resolved (a) to authorise an increase of the Share Capital to 160,000,000 Pesos Mexican by the creation « f 4,488,642 raimary 
Shares of Ten Pesos Mexican each, and (b) to offer to the present Shareholders of the Company one of such new Ordinary Shares 
at par for every two Shares, either Preference or Ordinary, held by them. ; +e 

To enable holders of Share Warrants to Bearer to take advantage of this issue, they must deposit at the London Joint City and 
Midland Bank, Ltd., 5 Threadneedle street, E.C.2, or any of its branches; the Belfast Banking Co., Litd., Belfast, or any of its 
oranches ; the Clydesdale Bank, Ltd., Glasgow, or any of its branches, Coupon No. 16 detached from Definitive Share Warrants 
fepresenting Ordinary Shares, and/or Coupon No. 23 detached from Definitive Share Warrants representing Preference —— 
‘hese Coupons must be accompanied by a remittance to pay in full at par for one new Ordinary Share in respect of every two ol 
Shares represented by such Coupons. ; 
__ For each new Share the sum of £1 8s. 0d. (being the exchange equivalent of Ten Pesos Mex. Gold, is payable at the time o 
lodgment of such Coupons. For this purpose separate Application Forms for the use of holders of Preference and Ordinary Shares 
will be supplied by the above-mentioned Banks. 

Due application for the new Shares must be made to the above-mentioned Bankers, not later than the 3lst January, 1921, but 
the Board may, in any special case at its absolute discretion, extend such time, for not exceeding one month. sia 

Coupons and remittances must not be transmitted to the above-mentioned Bankers through the post, but must be lodged 
Personally or through a Banker. , S ae al 
ms The new shares will rank pari passu with the existing Ordinary Shares, but will not participate in any Dividend that may be 
declared payable on the 3lst December, 1920. is ae 

; Provisi nal receipts will be issued in exchange for the above-mentioned Coupons and remittances, which Provisional Receipts 
wil in due course be exchanged for Definitive Share Warrants to Bearer. — as ai 
mi A Fractional Certificate representing one-half of a new Share will be issued in respect of any odd Share against paymnen of 

*. 4nd such Fractional Certificate if presented not later than 31st May, 1921, at the Office of W hitehall Securities Corporation, 
Led. (London Financial Agents of the Company), 47, Parliament street, S.W.1, with additional fractional Certificates repre- 
tenting one or more complete Shares, and a Letter of Request signed by the holder, will be exchanged for Provisional Receipts 
“titling such holder to the appropriate number of Fully Paid Shares. 


Coupons and remittances may be deposited at any Office of the above-mentioned Banks on and after the Ist January, 1921. 




























eS 


By Order of the Board, 


| ‘ WHITEHALL SECURITIES CORPORATION, LIMITED 
| 7 Parliament street (London Financial Agents}. 
. Westminster, 8.W.1. J. LISTER WALSH, Secretary. 


23rd December, 1920. 
ter Begs Holders of Provisional Certificates dated 15th December, 1919, are reminded that until such Certificates are exchanged 
nitive Share Warrants, they cannot participate in the present issue. 
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: eae lil adalat ESTABLISHED 1830. ' 
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You have probably insured your business RESERVE FUND iS - ” £1,000,000 
and home to protect yourself against fire. DEPOSITS . 5 . ; ° esi ooo 
Have you insured your life to protect can . : »307,229 
your family against your early death ? Head Offices: 


GLASGOW: 191, —enae STREET. EDINBURGH ; 


INSURE YOUR LIFE and HOME with the th 159 Branches throughout Scotland. 
— LONDON OFFICE; 62, CORNH 


ILL E.c.3 N ALEXANDER 
PRUDENTIAL ASSURANCE Co., Ltd. eer OER, Manco, fl 


Every description of HOME AND FOREIGN Banki 
Letters of Credit on all places abroad, and Cable remittances 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BA ere! 
5 NK LIMITED, 51, Lombard St, i a“ 
London, E.C.3., SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represents them a eee 


64, GEORGE street 





ng Business transacted on Appli 
arranged. 


REFUGE ASSURANCE COMPANY 





, Offices in Scotland, mM @t all the 

LIMITED. At London Office Current Accounts and other business onducted on the usual terms of I ge 
De ; ‘ . i term ! London n ' ~ 1, anc 

Chief Office: OxFoRD ST., MANCHESTER. posits received at interest. Banks | 


NORMAN L. HIRD, Gens 






ral Manager, 
























For,the year ending December 81st, 1919. A rio 
ANNUAL INCOME EXCEEDS £5,400,000. cer 
ASSETS EXCEED £17,300,000. De 

CLAIMS PAID EXCEED £30,000,000. Den Norske Handelsbank 
' "oe pan 
- Continuation of Trondhjems Handelsbank, Established 1856. | a ae re 
} sceeds 70 
BRITANNIC CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 | > 
ASSURANCE CO., LTD. =r ; = 
Life and Endowment Assurance business in all branches. Kristiania, Trondhjem, Bergen and | @e~ 
ABEYAGINGQME —£2.300-008 Ksidiamaad N . 
CLAIMS PAID £14'800,000 ristiansund, : 





Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM, 


NORWAY. | pm _ 


ONDON AND MANCHESTER Foreign Exchange. 
ASSURANCE Oo., Lrp., 50 Finsbu ee 


pondon, E.C.2;Premium incomeexceeds £1,000,00 | Good Sellers of Kroners Kristiania, Copenhagen, Te Loan 





Wwe Stockholm against Sterling. bia oft 
lll | ~Collection in Scandinavian Countries at Lowest Rates . 
IMPERIAL JAPANESE GOVERN- Covered without Loss of Exchange. 
44% LOAN, SECOND SERIES. Documentary Credits. 
Notice is hereby given that the CovPONS of the |# Payments under Letters of Credit and Circular Notes. 


above described Loan due 10th January, 1921, will 
be PAID on and after that date (Saturdays excepted 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd. 

T. OKUBO, Manager, 
9%, Bishopsgate, London, E.C.2., 
28th December, 1920. 


Any kind of Banking Business, 


Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 





WHITELAW’S TELEGRAPH CYPHERS 


By Order of the HUDSON’S BAY COMPANY 
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TRIC COMPANY. 


FIRST MORTGAGE SIX PER CENT THIRTY 
YEAR GOLD BONDS. 
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Full information is supplied free by sna 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.l- 
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‘os lends on the —_ Ordinary —— = pee semenes ie ote ARCHIBALD CADDICK. 
¢ Were for the three years prior to June, 1914, at the rate of 15 and 12 pe1 RIBUTIN ( J "R AN . MANAGE! 
mi. respectively. For the current half-year they are, under the “Sliding DISERIBUTIN o 7 are ae ee 
me and by reason of the increase on price of gas due to the War, at the WILLIAM J. SANDEMAN. 
mo and / per cent. per annum respectively. Application has been made AUDITORS, i 
oo moard of Trade —. The Gas Regulation Act 190°" for an order JOHN JONES. FREDERICK S. SLOMAN, A.C.A. 
eranted, will enable the Company to increase their charges sufficiently 7 > "4RNY "COUN NT j 
Bower the Increased costs of production and supply of gas, and so increase SECRETARY A ND a 7 . : TANT. i 
fe xeurity of the Debenture holders. WILLIAM W. TOPLEY, F.C.LS. 1] 
THE 
MEX MPANY, LIMITED 
. 9 
(Cia Mexicana de Petroleo ‘‘ El Aguila,’’ S.A.) 
NOTICE TO SHAREHOLDERS. 
y “kr Q , . , ‘ TDN, e rn : ; rie itv on } ece he ] I 
NOTICE IS HEREBY GIVEN that by Resolutions of the Company passed in Mexico City on the 22nd December, 1920, . 
"as resolved (a) to authorise an increase of the Share Capital to 160,000,000 Pesos Mexican by the creation « f 4,488,642 Ordinary 
stares of Ten Pesos Mexican each, and (b) to offer to the present Shareholders of the Company one of such new Ordinary Shares 
it par for every two Shares, either Preference or Ordinary, held by them. __ at City and 
: To enable holders of Share Warrants to Bearer to take advantage of this issue, they must deposit at the London Joint City an 
Midland Bank, Ltd., 5 Threadneedle street, E.C.2, or any of its branches; the Belfast Banking Co., Ltd., elfast, or any of its 
wanches ; the Clydesdale Bank, Ltd., Glasgow, or any of its branches, Coupon No. 16 detached from Definitive Share Warrants 
. . > . . r " Irotare » £ es 
tepresenting Ordinary Shares, and/or Coupon No. 23 detached from Definitive Share Warrants representing Preference Shares 
These Coupons must be accompanied by a remittance to pay in full at par for one new Ordinary Share in respect of every two old 
Shares represented by such Coupons. t 
For each new Share the sum of £1 8s. Od. (being the exchange equivalent of Ten Pesos Mex. Gold, is payable at the time 0 
lodgment of such Coupons. For this purpose separate Application Forms for the use of holders of Preference and Ordinary Shares 
i || Full be suy plied by the above-mentioned Banks. ; << eo 
Due application for the new Shares must be made to the above-mentioned Bankers, not later than the 3lst January, , but 
the Board may, in any special case at its absolute discretion, extend such time, for not exceeding one month. ae 
Voupons and remitta : titted to the above-mentioned Bankers through the post, but must be lodge 
t nces must not be transm1 
p|| Ptsonally or through a Banker. ‘ nie ' 
} . : : . : 54 : , + an Vay ps 
a _ new shares will rank pari passu with the existing Ordinary Shares, but will not participate in any Dividend that may be 
“lared payable on the 31st December, 1920. ; , ; tenutetaina’t Thaceiate 
mil] Provisional receipts will be issued in exchange for the above-mentioned Coupons and remittances, which Provisional Receipts 
‘n cue course be exchanged for Definitive Share Warrants to Bearer. — ; Sanat nt of 
14 A Fractional Certificate representing one-half of a new Share will be issued in respect of any odd Share against payment 
a and such Fractional Certificate if presented not later than 31st May, 1921, at the Office of W hitehall oes orporation, 
i) sent (London Financial Agents of the Company), 47, Parliament street, S.W.1, with additional fractional Cert nal R . ee 
a ae one or more complete Shares, and a Letter of Request signed by the holder, will be exchanged for Provisional Receipts 
| ‘ng such holder to the appropriate number of Fully Paid Shares. 
' Coupons and remittances may be deposited at any Office of the above-mentioned Banks om and after the Ist January, 1921. 
By Order of the Board, 
7 WHITEHALL SECURITIES CORPORATION, LIMITED 
i Parliament street (London Financial Agents). 
! Westminster, 8.W.1. J. LISTER WALSH, Secretary. 
I 23rd December, 1920. 
> nab Holders of Provisional Certificates dated 15th December, 1919, are reminded that until such Certificates are exchanged 
nitive Share Warrants, they cannot participate in the present issue. 
1 
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jauary 1, 1921.) 


THE 








THE LIST OF APPLICATIONS WILL CLOSE ON OR BEFORE THE 15th JANUARY, 1921. 


Brokerage at Ten Shillings per cent. will be paid by the Company on Stock allotted on applications bearing a Broker's Stamp. 


CROYDON GAS COMPANY. 


ECONOMIST. 
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Sir CuaRLes Ase,  aietiaee. 


Hon. Cecil Baring. CA 
David Landale. Sir Sutherland, 
A. M. Townsend. Cc. F. ° 
Manacers mm Lo: ; 
Sm a an H, D. C. Jonns. 
GRACECHURCH EET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


K.C.m.6., Deputy-Governor. 
Governor. > 


Branches and Agencies throughout Australasia. 
Banking and a ~~ Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 

the State of Tasmania. 
2,836 Rantnan Bank Branches and Agencies at Post 





Offices in Australia. On 30th June, 1920, 

589, at Savings Bank mpendinaes 
had balances a £17,982,402 
General Bank Balances abe 41,002,809 
Other items ose - o« _ 4,694,101 
£63,679,412 


ee 
London Office: 36-41 NEW BROAD S8T., E.C. 
C, A. B. CAMPION, London Manager. 

Also at Australia House, Strand, W.C. 





THE ROYAL BANK OF OF CANADA 
Capita! -- $17,000,000 
ny LH and é Profits ... ten eon ens 


Head Office: MONTREAL. 
SIR HERBERT 8, HOLT, President. 


E.L.PEASE, Vice-President & Managing Director. 
OC. E, NEILL, General Manager. 
LON OFFICE: 
STREET, E.C.2. 
T. R. WHITLEY, . J. MACKIE, Joint Manager, 
690 Branches in and Newfoundland; Cuba, 


Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS. 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital... _ «-- Yen 100,000,000 
Capital Paid-up oe eee ore chy 99,737,450 
Reserve Fund ... ow » __ 50,000,000 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
ehun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 

Nagasaka, Newchwang. New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtan, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 fe oy E.C.2, 
: OKUBO, Manager, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 





Dollars. 
Paid-up Capital 100,000,000 
Reserve Fund 58,000 000 
Reserve Liabiity of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 10,000,000 


Head Offices: Santiago and Valparaiso. 
in all parts of Chile. 
The London Agency trausacts every class of 
business with Chile. Current accounts 
also opened and deposits received 
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Capital Subscribed, "28,000,000. 
RESERYE FUND 





~“Eanlens Printed for the Proprietors we a. E. Hakr, St. Clements Press, Ltd., Newspaper 
Published by the Proprietors at Granville House, Arundel street, Strand, 


_———o ee ee 


Se ee 


THE ECONOMIST. 


THE NATIONAL BANK. 
W - LIMITED; 


Incorporated by "Ropel Charter and Act of Parliament, 
_ ESTABLISHED _3aR8. 


Paid-up, 21, ,100,000. 





HEAD OFFICE—Epm 


WILLIAM CARNEGIE, General Manager, 


LONDON OFFICE—37 Nicholas iane, 


T. C. RIDDELL, Manager, 


BANK OF NEW | SOUTH WALES | 


TE ET TIT donnchinnisontimnarovennsntnsunedeaitaans ‘00 
Reserve Liability of Proprietors ............ 4 700 
#£12,806,400 


gregate Assets, Slst Mar., 1920 ...£75,544,249 
The L London Office issues Drafts on Genaas ox 
its Head Office and Branches in New 


Australia, 
d, Tasmania, Fiji and Pa . 
= Fij pus, and on its Cor. 


Produce Credits. 
Receives deposits for fixed Periods on terms which 


may be known on application ; and conducts every 
description of ee business. 


ee - MELDRUM, Acting Manager. — 
THE amaia- EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, #£1,800,000 
PAID-UP....,£600,000 | RESERVE FUND £720,000 








sourah, Port Said, Tantah, Zagazig, Khartoum, 
— Jerusalem, Malta, Gibraltar, Haifa, Port 
an. 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 

28th and August 8ist. 

On current accounts Interest at the rate of 2 
cent, per annum allowed on minimum monthly 
ae provided they do not fall below the sum 

oO . 


No. 27 Clement’s lane, Lombard Street, E.C4, 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, €.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


-_ Bank transacts every description 
business and extends 
facilities for trade between Great 


via, France, 





THE. BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Paid-up Capital..........ccccccsscssreeseees £625,000 

Reserve Fand..........cccccscsosessseseees 600, 
£1,225,000 

Reserve Liability of Proprietors ... 625,000 
£1,850,000 
TT 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OFFICE—11 LEADENHALL ST.., E.C3. 

PERCY ARNOLD, O.B.E., Manager. _ 


Ernesto TORNQUIST ¢ co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 





Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surpius %14,937,988'°98 Argentine 
Gold equal to £2,963,887 . Steriing. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
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There is a specially equipped Foreign Department at 


BRANCHES—Alexandria, Cairo. Beni-Sonef, Man- | 


The Bank transacts every  premaen y of Banking | 


| —* the United States, Mexico and France. 










‘J anuary 1, L, 1921, 
OF SCOTLAND 


Uncalled, Ld, FUG 
e . 21,000,000, 
BURGH. 
GEORGE A. HUNTER, Secre 
Lombard Street, E.C.4, 
DUGALD SMITH. Assistant Manag 


the principal Glasgow Office. 


BANK OF MONTREAL 


Established in 1817, 


Paid up Capita), $29, 000,000 000, 
Undivided Profits, $1,251 _— ' 
Total Assets (30th Oct., 1920), $560,150,812, 


je Board of Directors, 

r Vincent Meredith, Bart , Presid 

Sir Charles Gordon, G.B.E. Vic : President. 
R. B, Angus, Esq. 











General Manager: Sir Frederick Williams. Taylo 

Branches and Agencies throughout Canada 

Newfoundland ; also at New York, Chicago, § 
cisco and "Spokane, in the United States; 

at Mexico City. 

London Offices: 47, Threadneedie St 

9, Waterloo Place, Pall Mall, 8 W 1. wane 

Paris Agency: Bank of Montreal (France), 11 P 

Vendome, Paris, 

Committee: Sir Thomas Skinner, Ba: 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyri! Cassels. 
Financial Agente of the Government: of 

Dominion of Canada. 

The Bank undertakes Monetary Business with 
parts of the World and with its numerous Branch 
offers exceptional facilities for the transaction ¢ 
a genera] Banking business in Canada, Newfoun 


| George B. F 

LordShaughnessy, K.C.V.0, | Colonel — . : 
C, R. Hosmer, Esq. Cockshg hee 

| B , Dremmond, Res. 4 . Ashdown, E: 

. 8, . i , 

William McMaster, Esq, wares mh 
Lieut.-Col. Herbert ' Cepek Cure Let 
Molson, C.M.G., M.C G.C.M.G., ava 
Harold Kennedy, Esq. Sir Lomer G ai n, Mc 
H.W. Beauclerk, Esq. K.C.M anc 
WEAD OFFICE: MONTREAL. = 


NETHERLANDS TRADING $c 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP .»F 80,000,000 
(£6,066 666) 
STATUTORY RESERVE .. ooo 17,358,284 
(£1,446,107) 
EXTRAORDINARY RESERVE ......F.22,660,000 
(£1,888,333) 
Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG 
RANGOON, CALCUTTA, HONGKONG 
SHANGHAI, KOBE, and all principal port 
in the NETHERLANDS INDIES. 

LONDON CORRESPONDENTS : Th 
National Provincial and Union Bank 

England, Ltd. sini 
PECIAL FACILITIES FOR 
xG SHIPMENTS TO THE FAR EAST, 


UNION BANK OF CANADI 


Incorporated 1965. Head Office: 










“e — oat 
Paid-Up Capital . “= _ 
Rest and Undivided Profits “sine Se 


TOTAL ASSETS - 
The Bank has over 400 Branches in eee an 
Agents in the Principal Cities in Ameri oi 
Deposits received at favou rable rates, whic 
be ascertained on application to _ STREET. ECS 


n Offices: § PRINCES 
— 26 HAY MARKET, 8.W.1. 


New York Agency: 4 wal STREET 


HE COMMERCIAL BANKING COMPAN 
OF SYDNEY Se. 


Established 15H. Inco orate | in N 22.30 Rm 
Capital Paid so - 

Reserve Fund.. : ao 2 - 
Reserve Liability 0 share older 


mend. and Lett 
Drafts payable on de mand. ne om : 
on Australasia are iss be ed. 
Bills of Australia negot tiated or © 


tances Cabled. 


ne, Li mbard st 
London Office—16 B rchin lar 





= Lepdon wc. sd 
arreet. Ringoes. 2. 





seuss 
ace 


i tu if 





